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me HIRD NATIONAL BANK 
THE FIFTH-T CINCINNATI OHIO 
1863—Charter No. 20—i919. Fifty-Sixth Year. 

OUR SERVICE to Banks and Trust Companies has been developed and perfected 

through n ore than half a century of banking. An intimate knowledge of the require- 

ments of Banks and the personal attention from officers specially qualified enable us 

to xccommodute correspondents at al] times in every reasonable way. 
WE INVITE Correspondence, or calls, from Banks and Trust Companies seeking 
additional facilities ur contemplating a change in banking arrangements. 
OFFICERS 
CHARLES A. Hinscu, President CasPER H. Rowe, Vice-President 
Epwarp A. SEITER, Vice-President CHARLES T. Perin, Vice-President FREDERICK J. MAYER, Ass't Cashier 
Monte J. Gos_e. - Vice-President WituiAm A. Hinscu, Vice-President SAMUEL MCFARLAND, Ass’t Cashier 
Louts G. Pocuat, - Vice-President CHARLES H. SHtetps, - - Cashier Epwarp A. Vosmer,- Ass't Cashier 
Stacy B. RANKIN, - Vice-President Lewis E.VaNn Apspot, Ass’t Cashier G. WrttiAM GALg, - Ass’t Cashier 
DESIGNATED DEPOSITORY OF THE UNITED STATES 


RESOURCES OVER $535,000,000.00 











THE OHIO SAVINGS BANK & TRUST CO. 
TOLEDO, OHIO 


We invite correspondence from banks. trust companies and corporations desiring fiduciary or 
financial representation in this city. Prompt and efficient service, based on 
experience and thorough equipment 


Officers 


Joun Cummincs, Chairman of the Board SEYMOUR H. Horr, Treasurer 

GEORGE M. JONES, President CHARLEs A. FRESE, Assistant Treasurer 

H. I. SHEPHERD, First Vice-President J. F. Youn, Assistant Secretary 

EDWARD KIRSCHNER, Vice-President and Secretary A. A. Farr, Assistant Treasurer 

FRANK P. KENNISON, Vice-Pres. and Trust Officer FRANK J. KLAUSER. Ass’t Trusi Officer 
E. W. Davis, Comptroller 
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ENTIRE ASSEMBLY OF DELEGATES TO LABOR AND CAPITAL CONFERENCE IN 
WASHINGTON, D. C- 
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SECRETARY OF LABOR WILLIAM B. WILSON FORMALLY OPENING THE LABOR AND 
CAPITAL CONFERENCE IN PAN-AMERICAN BUILDING WASHINGTON, D. C. 
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AMERICA’S ECONOMIC AND POLITICAL SALVATION 
A League of All-Americans 


MERICAN citizens will not fail 
A to again vindicate the faith that 
is in them. They must and will 

assert mastery in their own household 
in dealing with vicious and treasonable 
elements in our population, whether 
classed as Industrial Workers of the 
World, Bolshevists, Communists, plain 
“reds” or radicals who foment lawless- 
ness and sedition in the ranks of organ- 
ized labor and among the hordes of 
unassimilated aliens. Woe betide the 
imported as well as the home-bred brand 
of traitors who menace our very heart- 
stones when those mighty, relentless 
moral and righteous forces which reside 
in the great mass of our order-loving 
people, are once more roused to action. 
The outrageous demands of radical labor 
organizations inspired by malevolent and 
unscrupulous leaders; the violence and 
utter disregard for public interest which 
attend the strike of Bolshevist steel 
workers, coal miners, longshoremen, 
printing trades and other outlaw unions; 
the bzse incitement to race riots; the 
astonishing disclosures pf nation-wide 
conspiracies to capture and communize 
industry, to create famine and _ instill 
terrorism—-all these are lurid signal 
lights that must awaken the American 


people to a real sense of their danger 
and the necessity of energetic defensive 
measures, 

There is but one sure cure for this 
virulent disease which threatens the in- 
tegrity of our social and industrial sys- 
tems. It hardly seems necessary to im- 
press upon trust companies and fiduci- 
aries, as custodians of. billions of cor- 
porate obligations and individual trust 
funds, the grave significance of such at- 
tacks upon constitutional authority, im- 
plying the destruction of private prop- 
erty as well as civil rights. Fortunately, 
the American public shows signs of com- 
ing back to life. 


It is no longer in a 
mood 


for platitudes, for after-dinner 
rhetoric, for pussey-footing compromise, 
puerile ‘“Congressionl investigations” 
and idle Administrative anodynes. The 
hour has passed for gentle words of 
reason and tender persuasion. We have 
come to the pass when courageous, 
united action alone will count in restor- 
ing a normal pulse to. the patient, en- 
forcing right thinking and preserving 
the birthright of true Americanism. 
The issues which distinguish Repub- 
licans and Democrats are no longer 
dominant. Differences of partisanship, 
social station, race, creed or section must 
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be submerged in the face of the one 
big issue which has never failed to thrill 
and challenge all that is best and un- 
selfish in American citizenship. There 
can be no divided allegiance when there 
is a cunningly-laid plot to substitute 
for the Union of the United States a 
union of autocratic, piratical labor and 
of treacherous aliens. There is room 
in this country today for but one union 
and for one flag. What we need even 
more urgently than a League of Nations 
is a League of All-Americans. 

The intelligent and sound judgment 
of the overwhelming majority of our in- 
habitants can no longer remain inert 
and inarticulate. Writes a reader of 
TRUST. COMPANIES Magazine: 

“If I had the power of the position 
of leadership in etther the Federal or the 
State Government at the present time, 
1 should put to work the best committee 
I could find, of men of sound economic 
training and with a facility for putting 
their ideas into written and spoken word, 
and would enjoin them to put into ef- 
fect as widespread a campaign as pos- 
sible of popular teaching on these sub- 
jects, through all the channels which 
were used by the Liberty Loan cam- 
paigners as well as the Food Admin- 
istration and other educational move- 
ments of the war period.” 

We might go further and urge that 
all those agencies of patriotic and com- 
munity endeavor which nerved this na- 
tion to its tremendous war task, should 
again be set in motion. Clear and in 
unmistakable language the mandate 
should go forth to those entrusted with 
national administrative, legislative and 
judicial power to quell disorder and 
radicalism by summary punishment, im- 
prisonment and deportation. 

The first step certainly is to fasten 
responsibility. The remedy suggests 
itself when we frankly recognize the 
impotency of the National Government, 
thus far, in failing to enfore its author- 
ity and the clear-cut laws against sedi- 
tion, revolutionary movements and the 
inciters of riot and lawlessness. By its 
vaccilating, pliant and apologetic atti- 


tude toward those who openly agitate 
for the over-throw of government, who 
violate laws of contract and invade the 
sanctity of private property rights, the 
National Government has in effect, if 
not intentionally, helped to bring on the 
present chaos in our industrial and eco- 
nomic situation. 

Can we put our hands upon any single 
constructive or settled industrial and 
political policy formulated at Washing- 
ton since the armistice was signed? Is 
it not more pertinent to inquire if the 
Administration has not actually contri- 
buted to present industrial confusion 
and social disaffection by its persistent 
policies of paternalism that breed class 
rancor; by its favoritism toward union 
labor demands and semi-socialisic ex- 
pedients; by its renewed attacks upon 
big industrial units; by the campaigns 
of misrepresentation conducted by the 
Federal Trade Commission and Depart- 
ment of Justice which are calculated to 
undermine public faith in the integrity 
of American business and finance? Of 
Congress it has also been well said by one 
of our contemporaries that ‘fit is usually 
more given to catching a snake alive, 
counting its rattles and trying to tame 
it, than to stamping on its head.” 

The three-cornered, Industrial Confer- 
ence at Washington, which raised such 
high hopes, has come ‘to naught be- 
cause no constructive program of pro- 
cedure or all-comprehending plan of 
conciliation had been advanced. It 
might have secured an industrial armis- 
tice and provided the machinery ‘for 
peaceful negotiation if union labor had 
not taken the bit in its teeth by injecting 
a demand for arbitrating the petered- 
out steel strike and standing out implac- 
ably for the vicious principle of the 
“closed shop” which would spell ruin 
to American industry. The employers 
group would have been faithless to the 
public and its own rightful interests 
if it had consented to the adroitly- 
worded resolution which sought to 
pledge the Conference to the right of 
“collective bargaining’ by workmen 
through representatives of their own 
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choosing, which means nothing more or 
less than “collective bargaining” through 
labor unions. Moreover, the labor group 
in the Conference was wholly made up 
of union labor representatives while the 
great mass of American workers, com- 
posing ninety per cent. of all wage and 
salary earners, who prefer to be their 
own masters in dealing with employers, 
had not a single voice in that gathering. 


The sympathy of the whole nation 
goes out to the President in his illness. 
His sick-bed appeal to the Industrial 
Conference and more particularly his 
virile letter to the United Mine Workers 
of America calling upon its leaders to 
call off the strike in the bituminous coal 
fields, had the ring of the spirit of true 
conciliation and zealous concern for pub- 
lic interest. When he warned the miners 
that their demands and purposes were 
unlawful and said: “J can do nothing 
less than say that the law will be en- 
forced, and means will be found to pro- 
tect the interests of the nation in any 
emergency that may arise out of this 
unhappy business,” the President drew 
to himself the strong support and sound 
judgment of the American people. The 
President’s words also give new cheer 
to those who firmly believe that by a 
vigorous exercise of Executive author- 
ity, communicated through the various 
administrative, military and judicial 
branches, there lies the most direct path 
toward the correct solution of our indus- 
trial and social problems. 


The public is heartily tired of the vi- 
cious circle of wage and price increase. 
It sees in the demands of the miners 
for a five day week, six hour day and 
sixty per cent. increase in wages, merely 
another step in the revolt of radical 
labor whose real purpose is to first crip- 
ple and then “nationalize” industry along 
the lines of I. W. W. aspirations. Al- 
ready there has been a tremendous eco- 
nomic. wastage .because of the orgie of 
strikes. In Russia the Bolshevists are 
riding toward swift defeat. Here in 
America it should not even be allowed 
to raise its head. 


WHERE IS THE STRONG ARM 
OF THE GOVERNMENT ? 


HE remarkable license of incen- 

diary speech and action; the im- 

munity granted to those who con- 
spire against the Government, flout its 
officers, resist police and Federal troops, 
threaten judges and public men with 
assassination and brazenly spread their 
coils over our fair land—these are mat- 
ters that may well occasion amazement 
and concern. What has become of the 
“strong-far-flung arm of Government?” 
Have the statutes against treason, an- 
archy and the circulating of inflamma- 
tory literature become dead letters? Why 
is such tenderness shown and why such 
strange lack of vigorous team-work be- 
tween the agencies of Federal Govern- 
ment charged with the enforcement of 
law and the protection of lives as well 
as property? 

Think of it! With all these daily mul- 
tiplying revelations of systematic and 
cleverly-conducted revolutionary activ- 
ity; with tons of “red” literature carried 
via mails and express, there have been 
hardly half a dozen deportations of dan- 
gerous aliens. Sixty aliens, caught red 
handed in the attempt to overthrow the 
Seattle municipal government, were 
shipped to Ellis Island for deportation 
and there all but eight were immediately 
released on their own recognizance. Agi- 
tators, I. W. W.’s and anarchists caught 
in the raids at Gary, the race riots at 
Omaha and other rioting centers enjoy 
the same immunity from punishment or 
deportation. On Fifth Avenue in New 
York a “red” parade is staged, display- 
ing banners with the legends “Down 
With This Government” and “Open The 
Jails.” A handful of ringleaders are 
arrested and next morning released by 
the courts with mild reproof. 


Of the 3,000 newspapers and period- 
tcals printed in \foreign languages in 
this country, not less than 500 are openly 
committed to spreading the doctrine of 
revoluion, Soviet rule and undiluted an- 
archy. Thus far few steps have been 
taken to stop these publications and they 
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are even carried in the U. S. mails. A 
Federal officer estimates that there are 
at least 50,000 aliens actively working in 
this country, in collusion with the Inter- 
nationale Commune, seeking to establish 
the Soviet form of misgovernment like 
that in Russia. Investigation discloses 
that in New York city alone there are 
over half a million aliens most of whom 
are either disloyal or apt pupils of the 
revolutionary breed. 


The Industrial Workers of the World, 
whose creed is one of violent overthrow 
of established society and industry, has 
8,334 unions in this country and 4,567 
recruiting stations, mostly in congested 
industrial centers, through which this 
organization is operating. In Australia 
they have outlawed I. W. W. organiza- 
tions. Why does not Congress pass a 
similar law in this country? Instead 
we find a Senate Committee of “inno- 
cents abroad” gravely listening to well- 
staged, stereotyped complaints against 
officers of law and order in the Pitts- 
burgh strike district. 

“How many of you have been natur- 
alized,” asked Senator Kenyon of ‘a 
crowd of over 200 foreign steel strikers. 
Less than half a dozen hands went up. 
Then this august Senatorial committee 
returns to Washington and listens to 
testimony describing the “‘Red Bible” 
circulated by Bolshevists in this country 
and one of the Senators remarks: 

“Ts there no law on our statute books by 
which men who circulate this kind of book 
and teach that kind of doctrine can be arrested 
and punished?” 

“I do not know of any specific law, 
the witness. 

‘If there is not there had better be, had there 
not?” spoke up Senator Kenyon. 

What waste of words. Let’s have 
“Americanization,” to be sure, as sug- 
gested by the Senate Committee. But 
meanwhile there are flames that must be 
quenched. While Congress hems and 
haws the Attorney General of the 
United States continues to indulge in 
academic {platitudes about “benevolent 
assimilation of the oppressed peoples 
of jall lands,” paying scant attention 
meanwhile to the Poindexter resolution 
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asking why he does not use the mass 
of incriminating evidence in his posses- 
sion for punishment or deportation of 
dangerous aliens and agitators, Truly, the 
head of Department of Justice should 
know that this country, instead of being 
the “melting pot of the world” has become 
an asylum for the lawless, revolutionary 
and illiterate sediment of other lands 
He should know that one-tenth of our 
population is composed of unaturalized 
aliens and that over 9,000,000 persons, 
over ten years of age, do not speak, 
write or read English. 

We need an iron hand at-the helm to 
curb the mutiny not only among aliens 
but also in the ranks of organized labor 
which has ceased to deserve public con- 
fidence and sympathy by its recent acts 
of lawlessness. It is pathetic, indeed, 
that Samuel Gompers who has guided 
the American Federation of Labor for 
thirty-six years through safe waters, 
should now yield the scepter and allow 
that organization to become the catspaw 
of Bolsheviki and I. W. W. leaders. A 
splendid opportunity to rescue organized 
labor and restore its dignity and sound 
purpose was lost when Samuel Gompers 

failed to stand up courageously against 
the treacherous undertow. All good 
Americans would have been with him. 
Mr. Gompers, however, by his threats 
against employers and. capital, by his 
endorsement of the Boston policemen 
strike and his support of the radical 
steel ‘strikers, has rendered himself ob- 
noxious to conservative labor elements 
which are already withdrawing from the 
American Federation of Labor. 


The need is for more men like Gary 
in public and political life. The next 
national election still seems far off. But 
when the present shadows yield—as they 
will—-to a brighter day of rational think- 
ing and acting, then it will be well to 
remember that the places of highest au- 
thority and the halls of legislation and 
justice must be swept clean. Not weak- 
kneed, visionary men but stalwart Amer- 
icans of. true vision and courage must 
guide the destiny of the nation in the 
years to come. 
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THE AMERICAN BANKERS’ 
INFLUENCE 


HE impression was strengthened 

at the recent annual convention 

in St. Louis that the American 
Bankers’ Association with its member- 
ship of over 20,000 banks and trust 
companies, as an organization is not 
measuring up to its tremendous op- 
portunities for concerted effort to in- 
still sound economic teachings in the 
public mind. Too much attention was 
devoted at the St. Louis convention to 
petty Association politics and the con- 
clusion must have forced itself upon 
every observant delegate that the en- 
ergies and influence which reside in 
the American Bankers’ Association as 
a whole are too much diverted, if not 
dissipated because of politics and num- 
erous Section meetings. The occasion 
offered a splendid chance for some 
master minds to arouse the delegates 
to the need of getting busy in their 
respective communities to fight the 
sedious waves of Bolshevism, 

The American Bankers’ Association 
should become a vital, galvanic force 
not only in restoring business and _ fi- 
nancial equilibrium but also in making 
its 20,000 member banks and trust 
companies sO many recruiting stations 
for true Americanism in action and 
thought. There is every reason why 
the American Bankers’ Association 
should have a platform of its own, set- 
ting forth virile American principles to 
which all partisans might subscribe, 
and pledging bankers to take a more 
active part in the selection of the very 
best type of men for national as well 
as state legislative offices and legisla- 
tive assemblies. We have no doubt 
that if a program of that kind had 
been presented at the St. Louis con- 
vention it would have been ratified 
with stentorian applause. Why was 
the opportunity neglected? 


I 
ii 





Mayor GENERAL LEONARD Woop 


Who has commended himself to the American 

public as a “Presidential possibility” by his 

courageous suppression of race riots and strike 
troubles at Omaha and Gary, Indiana 


AVOIDING FRICTION WITH 
LEGAL PROFESSION 


NOQUESTIONABLY, it is the dis- 
| position of trust companies not 

only to avoid friction with the 
legal profession on the ground of what 
constitutes “legal practice” but also to 
build up mutual business relations with 
responsible members of the bar. It is 
well, however, for trust company man- 
agements to bear in mind that the 
American Bar Association has in- 
structed state and local bar associations 
to bring to the attention of the Trust 
Company Section of the American 
3ankers Association “any evil practices 
of trust companies or bankers of which 
they are aware.” There can be no 
doubt that the state and bar association 
members will comb trust company ad- 
vertising, literature and methods dur- 
ing the coming year. Moreover the 
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American Bar Association has author- 
ized the appointment of a committee to 
prepare a brief defining what consti- 
tutes unlawful or improper practice of 
law by laymen or corporations. 


The discussion on the subject at the 
recent annual meeting of the Trust 
Company Section, American Bankers’ 
Association at St. Louis, in connection 
with the report of the special Commit- 
tee on Co-operation with the Bar sub- 
mitted by Mr. L. H. Roseberry of 
Los Angeles, emphasized the general 
policy of trust companies to cultivate 
amicable relations with attorneys 
while at the same time determined to 
maintain their statutory rights and the 
usefulness of their fiduciary service to 
‘the public. The attention of readers 


'of TRUST COMPANIES Magazine is, 


also directed to the article by Mr. W. 
J. Kommers, appearing in this issue, 
describing the co-operative educational 
publicity plan adopted by the members 
of the Trust Company Section of the 
Washington Bankers Association in- 
cluding the supervision of a lawyer to 
pass on all trust company advertising, 
which is intended to both meet the 
requirements of the law and avoid 
friction with the lawyers while, at the 
same time, impressing upon the public 
the particular advantages derived from 
trust company service as fiduciaries. 


SCHEDULES OF TRUST COMPANY 
CHARGES 

r I “HE Committee on Standardization 

of Trust Charges of the Trust 

Company Section, A. B. A., pre- 
sented a printed schedule of trust 
company charges, embraces various 
common types of fiduciary service, in 
connection with the report of the Com- 
mittee submitted at the recent annual 
meeting in St. Louis. It was impressed 
upon the trust companies that these 
schedules are in no sense binding upon 
members of the Trust Company Section 


fifth year of its 
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but are solely offered as a means of 
bringing about greater uniformity and 
sound practice in charges for different 
kinds of trust service. They will also 
serve as a guide to national banks in 
conducting trust departments. The 
schedules are based upon replies from 
a questionnaire sent by the Committee 
to the members of-the Section and 
represents the first nation-wide effort 
to bring about a greater degree of 
standardization of such charges, based 
upon cost analysis and service as well 
as responsibility. 

The publisher of TRUST COM- 
PANIES Magazine has arranged to 
provide such readers as are interested 
with copies of this printed schedule 
of trust company charges. Requests for 
copies should be directed to Publisher, 
TRUST COMPANIES Magazine, 55 
Liberty Street, New York. 


RED LETTER YEAR FOR 
TRUST COMPANY SECTION 


HE Trust Company Section of the 

I American Bankers’ ‘Association 
now enters upon the twenty- 
existence. For a 
quarter of a century this Section has 
been the potential and only national 
medium through which progressive 
trust company officials have been en- 
abled to unite their efforts and crys- 
talize their policies for the general ad- 
vancement of the “trust company 
cause.” Although operating under the 
laws of different states and confronted 
with business requirements or prob- 
lems peculiar to their respective local- 
ities the trust companies of the United 
States rallied under the banners of the 
Trust Company Section, finding that 
they had much in common; that there 
was a kinship of ideals and that the 
high standards of trusteeship, involv- 
ing the custody of many billions of the 
wealth and property of individuals as 
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well as of corporations, applies with 
equal force to all trust companies in 
exercising their fiduciary powers. 

Years of national affluence, of de- 
pression and of tragic world-wide con- 
flict have passed since that small but 
earnest group of trust company men 
met in an anteroom of the old Planters’ 
Hotel in St. Louis on the evening of 
September 22, 1896, and gave the first 
breath of life to the Trust Company 
Section. At the last meeting in St. Louis 
Mr. Breckenridge Jones, the “Father 
of the Trust Company Section” invited 
the delegates to join him in putting to 
practical use the loving cup that was 
presented to him by the Section some 
years ago. Many of the members of 
the “Old Guard” of the Section were 
present and the occasion served to 
again emphasis how strong and proof 
against the influence of passing years 
is that spirit of mutual respect and 
cordial fellowship which has been pre- 
served among the active members of 
the Trust Company Section. Nothing 
speaks more eloquently of the high 
purpose and deep sense of responsibil- 
ity that unites the trust company fra- 
ternity than the loyalty and the strong 
personal friendships’ which have been 
engendered amongst those who have 
carried on the work of the Section 
from year to year. 

The completion of the first-quarter 
of a century of the activities of the 
Trust Company Section deserves spe- 
cial recognition. The next annual 
meeting is still far off but plans for a 
big national assembly of trust company 
men cannot be inaugurated too soon. 
It is also interesting to recall what 
tremendous strides have been made 
by the trust companies of the United 
States since the Trust Company Sec- 
tion was organized nearly twenty-five 
years ago. In 1895 there were 228 
trust companies with resources of 
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Loving Cup presented by the Trust Company 

Section, American Bankers Association to Mr, 

Breckinridge Jones as “Father of the Trust 
Company Section” 


$962,000,000. Advance figures from 
the 1919 edition of “Trust Companies 
of the United States,” the statistical 
book compiled by the United States 
Mortgage & Trust Company, places 
the aggregate resources of the trust 
companies of the country as of June 
30th, 1919, at $11,150,000,000. Still 
more marked has been the growth of 
their trust business during the past 


quarter of a century. Perhaps the most 
luminous page in the entire history of 
the trust company movement is their 
magnificant tender of financial assistance 
to the government in the conduct of the 
war. It is estimated that from three 
to four. billions of the aggregate 
twenty-one billions raised in the five 
Liberty Loan campaigns was sub- 
scribed through the trust companies 
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Trust Companies as Defenders of 
Private Property Rights 


O type of financial or fiduciary 

organization in the United States 

is more immediately concerned 
than the trust company in preserving 
the substance as well as the theory of 
the doctrine of private property right 
as well as equality of individual op- 
portunity which are vouchsafed by 
the Federal Constitution. It is no 
exaggeration to say that the trust 
company represents the most advanced 
expression of that demand of modern 
society for an organization which shall 
not only provide every legitimate safe- 
guard for the private property of the 
living but also offers the means by 
which the testater, through testamen- 
tary trusts, may safely project his ac- 
quisitions into the future, either for 
the benfit of the dependent members 
of the family he leaves behind or for 
some worthy cause for the advance- 
ment of mankind. 


Although the only two prepared ad- 
dresses at the recent annual meeting 
of the Trust Company Section, A.B.A., 
were on different themes, they both 
emphasized the important relations 
and possibilities vested in trust com- 
pany organization in safeguarding and 
wisely conserving property rights. In 
his address on the “Development of 
Community Foundations and Trusts,” 
Judge F. H. Goff dwelt upon the great 
opportunity which trust companies 
possess in concentrating and gathering 
up such wealth in their respective com- 
munities as may be available for char- 
itable, educational or public welfare 
purposes through the establishment of 
Community Foundations and Trusts 
under which trust companies may act 
most efficiently as trustees. He called 
attention to the incalculable value of 
establishing such foundations or trusts 
in each community as a means of as- 


suaging social-unrest and removing pre- 
judice against accumulation of large 
fortunes when it is known that generous 
portions of such accumulations are 
ultimately devoted to community use. 
He further expressed the hope that 
through such disposition “it may be 
deemed honorable, even in the eyes of 
professional critics, for men, who prefer 
struggle and achievement to idleness 
and leisure, to continue the pursuit of 
wealth.” 

In the light of prevailing restiveness 
and communistic designs upon private 
property rights the address delivered 
by Mr. Hal H. Smith of Detroit before 
the Trust Company Section which ap- 
pears in this issue of TRUST COM- 
PANIES Magazine is worthy of the 
closest study by every one of our 
readers. He defines the trust as the 
apotheosis of the theory of private 
property. 

“Private property,” says Mr. Smith, “is the 
fruition of life. It is the expression of life. All 
the life that is in the hand, in the brain, in 
the heart, finds its finest development, its 
highest expression in the creation of new 
property- 

As stated by Mr. Smith the trust 
companies daily demonstrate their 
complete belief in the sacredness of the 
institution of private property by the 
faithfulness with which they discharge 
their trusts. While it may seem like 
carrying coals to Newcastle to defend 
this principle before an audience of 
trust company men, it is well to im- 
press upon trust company men as well 
as bankers their obligation to employ 
their resources and influence in every 
possible direction to sustain those who 
are fighting against communistic and 
Bolshevic tendencies which have for 
their aim the destruction of every 
torm of property segregated to any 
individual who has earned it through 
industry, integrity or superior intelli- 
gence in the work of mankind. 
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THE FUNDAMENTALS OF SOCIAL AND ECONOMIC 
REGENERATION 


The Paramount Business of Americans Today 
HERBERT HOOVER 


Former Director General of Inter-Allied Relief Commission 
and Economic Director for Supreme War Council 
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(Eprror’s Note: During his important service in Europe since the signing of the 
armistice Mr. Hoover not only had occasion to obtain an intimate view but also to make a 
searching study of social and economic currents which have surged back and forward. Mr. 
Hoover recently returned to this country with very distinct views as to the fundamental 
causes of European social and economic disorder. In the following resume of his public 
utterances Mr. Hoover brings the lessons taught by the European situation to bear upon our 


domestic problems-) 


Socialism as a philosophy of possible 
human application is bankrupt. I am 
convinced that the greatest proportion of 
European leaders of Socialism today to 
some extent realize this bankruptcy and 
are endeavoring to cover a retreat with 
loud complaints as to the failure from other 
causes. Nevertheless, the realization itself 
is a great step and is bringing the turn of 
the tide and through it Europe is on the 
road to economic recovery—if she geis 
peace, 

Although Socialism has now proved itself 
with rivers of blood and suffering to be 
an economic and _ spiritual fallacy and 
to have wrecked itself on the rock of 
production, I believe it was necessary for 
the world to have had this demonstration. 
Great theoretic and emotional ideas have 
arisen before in the world’s history and 
have, in their bankruptcy, deluged the 
world with fearful loss of human life. A 
purely philosophical view might be that 
these experiences are necessary to human- 
ity, groping for something better. It is not 
necessary, however, that we of the United 
States, now that we have witnessed these 
results, need plunge our own population 
into these miseries and into a laboratory 
for experiment in foreign social diseases, 

Infection of Social Diseases 

This cataclysm of social change in Eu- 

rope is the result of the long cumulation 


of social as well as political wrongs, it is 
no sudden after thought of war. These 
forces were projected into actual realiza- 
tion by the collapse of the war, the break- 
down in the political institutions that had 
preceded it, and the misery that has flowed 
from it. Our soil is not so fertile as 
that of Europe to many of these growths, 
because we have a larger social conscience. 
We have not the vivid class and economic 
distinctions of Europe, nor have we the 
depth of misery out of which these matters 
can crystalize. Nevertheless, in these days 
of intimate communication, social forces are 
rapid in their penetration and social dis- 
eases are quick in universal infection. 
These vast masses of humanity in Europe 
have long been groping for the method of 
nearer equality of opportunity and better 
distribution of the results of industrial 
production. These gropings and _ these 
attempts have in recent years been dom- 
inated by Marxian Socialism, developed in 
different degrees of intensity. Broadly these 
revolutions have taken two forms: the 
Bolshevik form, through which there has 
been over-night communization of all 
property, and second, the milder form of 
legislative nationalization of industry. I be- 
lieve we are now in position to take some 
stock of and to form some judgment as to 
the adequacy of these solutions for what I 
believe every liberal-minded man believes 
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is a necessity—the better division of in- 
dustrial production. 

During the war, the intensive organiza- 
tion of economy and consumption, the 
patriotic stimulus to greater exertion, and 
the addition of women to productive labor, 
partly balanced the diversion of man-power 
to war and munitions. Both the pre-war 
and the war impulses have now been lost 
and the productivity of Europe has steadily 
decreased since the Armistice. It is true 
that some of this diminution in production 
has been contributed to by the other fac- 
tors, but in the larger degree the cause of 
this steady decrease of productivity, with 
its shortage of necessary supplies and its 
rising cost of living, must be sought in the 
social ferment, with its ‘continuous im- 
position of Socialist ideas. In this ferment, 
the advocates of Socialism or Communism 
have claimed to alone speak for the down- 
trodden, to alone bespeak human sympa‘hy, 
and to alone present remedies, to be the 
single voice of Liberalism. 

The Russian Debacle 

We may examine these phenomena a 
little more closely. In Russia, we have a 
great country in which the population, with 
the exception of a small minority, were 
comparatively well fed, warmly clothed, and 
warmly housed. They were subject to the 
worst tyranny, were deliberately steeped in 
ignorance and superstition, yet their pro- 
ductivity was sufficient to enable them to 
provide these primary comforts and to 
export more foodstuffs than the United 
States. Socialism was brought in over 
night at the hands of an_ intellectual 
dilettante and criminals, and this tyranny 
of minority, more terrible even than the 
old, has now had nearly two years in which 
to effect the conversion of the wicked com- 
petitive system into the Elysium of Com- 
munism. Today two-thirds of the railways 
and three-fourths of the rolling stock that 
they control are out of operation. The 
whole population is without any normal 
comforts of life and plunged into the most 
grievous famine of centuries. Its people 
are dying at the rate of hundreds of thous- 
ands and monthly from starvation and dis- 
ease. Its capital city has diminished in popu- 
lation from nearly 2,000,000 to less than 600,- 
000. Prices have risen to fantastic levels. 
The streets of every city and village have 


run with the-blood of executions, nor have 
these executions been confined to the so- 
called middle and upper classes for latterly 
the opposition of the workmen and farm- 
ers to this regime has brought them also 
to the firing squad in appalling numbers. 

If we examine the recent proclamations 
of this group of mixed idealists and mur- 
derers, we find a radical change in their 
economic and social ideas. They have 
abandoned the socialization of the land, for 
they find the farmer will not produce for 
payment in high-flown and altruistic phrases. 
They have re-established a differential wage 
in an attempt to stimulate exertion and 
ambition of skilled labor. They have 
established a State Savings Bank, in order 
to stimulate production through making 
provision for family and old age. They are 
offering fabulous salaries for men capable 
of directing the large agencies of produc- 
tion. In fact, while in the midst of flowery 
verbal endeavor to maintain that they are 
still Socialists, they are endeavoring to re- 
store individual ownership of property and 
of the results of labor. The very High 
Priest of Socialism is today vainly endea- 
voring to save his people from their total 
destruction by summoning back the forces 
of production. The apologists of this de- 
bacle are telling us that it is due to the 
Allied blockade, and to various other oppo- 
sitions, but any one with a rudimentary 
knowledge of Russia knows that they did 
have within their borders ample supplies 
of food, coal, oil, wool, cotton, and metals 
and the factories with which to work them 
in abundance, and that their sole deficiency 
is human effort. 

We could take another example of Bol- 
shevism in the efforts of Bela Kun and his 
colleagues in Budapest. The distinction be- 
tween this situation and Russia is that they 
were dealing with a population of much 
higher intelligence, of much higher average 
education, and it required but three months 
for the working people of Budapest to real- 
ize the fearful abyss into which they had 
been plunged. It was solely due to the 
efforts of the trade unions in Budapest that 
the Bolshevists were thrown out of Hun- 
gary. 

These are the extreme points where So- 
cialism has had its opportunity for im- 
mediate and wholesale application, accord- 













































































ing to all of the precepts of its advocates. 
Elsewhere in Europe Socialism has pro- 
ceeded through established institutions. The 
whole of these various sorts of Socialism 
are based on one primary conception, and 
that is that the productivity of the human 
being can be maintained under the impulse 
of altruism and that the selection of the 
particular human for his most productive 
performance can be made by some super- 
imposed bureaucracy. Their weakness is 
the disregard of the normal day-to-day pri- 
mary impulse of the human animal, that 
is, self interest for himself or for his family 
and home, with a certain addition of altru- 
ism varying with his racial instinct and his 
degree of intelligence. They fail to take 
into account, also, that there is but one 
sufficiently selective agent for human abil- 
ities in that infinite specializaton of mind 
and body necessary to maintain the output 
of the intricate machinery of production, 


and that is the primary school of competi- 
tion. 


American Ideas and Philosophy of Life. 

Bankruptcy. of the Socialist idea, how- 
ever, does not relieve us from the neces- 
sity of finding a solution to the primary 
question which underlies all this discon- 
tent; that primary question is the better 
division of the products of industry and the 
steady development of higher productivity. 
This bankruptcy of the Socialist idea 
should, if reaction is to be prevented, return 
the guardianship of this problem from the 
radical world to the liberal world of mod- 
erate men, working upon the safe founda- 
tions of experience. 

The paramount business of every Amer- 
ican today is this business of finding a 
solution to these issues, but this solution 
must be found by Americans, in a practical 
way, based upon American ideas, on Amer- 
ican philosophy of life. A definite American 
substitute is needed for these disintegrating 
theories of Europe. It must be founded 
on our national instincts and upon the 
normal development of our national insti- 
tutions. It must be founded, too, upon the 
fundamental fact that every section of this 
nation, the farmer, the industrial worker, 
the professional man the employer, are all 
absolutely interdependent upon each other 
in this task of maximum production and 
the better distribution of its results. It 
must be founded upon the maximum exer- 
tion of every individual within his physical 
ability and upon the reduction of waste 
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both nationally and individually. We can 
well see a vivid confirmation in Europe of 
the fundamental economic principle that 
the standard of living and the cost of living 
is the direct quotient of the amount of com- 
modities produced; that we must secure a 
maximum production of the industrial 
machine if we wish to keep our population 
alive or if we wish to see an increase in the 
standard of living of our people. From 
this only can arise the very foundations 
of the higher activities of life. The appli- 
cation of this proposition must, however, 
stand several tests. A maximum production 
can only be obtained under conditions that 
protect and stimulate the physical and 
intellectual well being of the producer. We 
shall never remedy justifiable discontent 
until we eradicate the misery which the 
ruthlessness of individualism has imposed 
upon a minority. 
Attaining Maximum Production. 

This maximum production cannot be 
obtained without giving a voice in the 
administration of production to all sections 
of the community concerned in the specific 
problem; that it cannot be obtained by the 
domination of any one element. The human 
race had increased its standards of produc- 
tivity and therefore of living through the 
growth of extraordinarily intricate organ- 
ization of production and distribution based 
upon stimulation of the individual by the 
reward it offers. I would also say that it 
cannot be obtained from the destruction or 
sudden disturbance of this delicate and 
intricate organization of production and 
distribution or extravagance in its products, 
The road lies along the better division of 
the more exorbitant profits that arise from 
these processes and that have accumulated 
from them. By better division of profits, 
I do not refer particularly to profit-sharing 
schemes but to the broad issue of the whole 
social product. Some are comparatively 
overpaid and many are comparatively 
underpaid for the service they render to 
the community. Our organization in many 
aspects is not all that we could desire, 
but it is the best we have been able to 
evolve over thousands of years, and the 
destruction of these processes or of the 
organization which conducts them has been 
demonstrated to be the sure road to desti- 
tution and fearful loss of life. 

It is not that we, today, have suddenly 
awakened to this necessity for better dis- 
tribution of profits. The social conscience 
of this country has been manifesting itself 
continuously concerning this matter for 
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years. We have in the United States today 
a better division of wealth and a greater 
equality of opportunity than any other 
nation in the world and we have thus a 
better foundation upon which to build. We 
have reason for discontent in the fact 
that our industrial development has outrun 
our social progress and we have reason 
to hasten those measures that lead to 
larger justice in distribution of these profits, 
larger representation of all elements of the 
community in the control of these agencies, 
to further strengthen our measures for the 
restraint of economic domination by the 
few and for the liqudation into the hands 
of the many of the larger industrial accu- 
mulations in the hands of the few that our 
rapid development has made possible. 


The observation of these forces in Europe 
has reinforced my Americanism during 
these last ten months of intimate contact 
with them; it has revealed to me the dis- 
tance of our departure from the political, 
social and economic ideals of Europe. There 
has grown in this United States a higher 
sense of justice, of neighborly service, of 
self-sacrifice, and above all a willingness 
to abide by the will of the majority in 
every section of this community. This 
Americanism is the guarantee of the ability 
of our people to solve this most momentous 
internal problem confronting our genera- 
tion. But these very ideals, this very sense 
of justice and service for our own people 
give us still further opportunities. Our 
sister civilization in Europe is today recov- 
ering from a great illness. The many new 
democracies that we have inspired are striv- 
ing for our ideals. We alone have the 
economic and moral reserve with which 
to carry our neighbor back to strength. 
To do this is also true Americanism. 


Why Peace Treaty Should be Ratified. 

I am confident that if we aftempt now 
to revise the Peace Treaty we shall tread a 
road through European chaos. Even if we 
managed to keep our soldiers out of it we 
will not escape fearful economic losses. If 
the League is to break down, we must at 
once prepare to fight. Few people seem to 
realize the desperation to which Europe has 
been reduced. During the coming winter 
-some of them will look with longing eyes 

on this rich fat nation, possessing great 
‘surpluses of every human necessity, while 
they endure inevitable hunger and cold. At 
the same time, the energy of our popula- 
tion is supplanting them in places where 
their merchants expect to market their 
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goods and to operate their ships. Others 
of them will be plunged into war with their 
neighbors and we have already experienced 
the impossibility of maintaining neutrality 
with self respect and safety. 

We cannot fiddle while Rome burns. The 
Allies may themselves ratify this treaty 
without us, and thus assemble a council 
of nations of their own in an endeavor to 
solve the problems of Europe. It would 
be a council of Europe, and in the midst 
of these terrible times, considering the 
debts they owe us, the material they must 
have from us or starve,—I would rather 
that we be represented therein lest it be- 
come a League of Europe against the west- 
ern hemisphere. A peace without us means 
more army and navy for us, with the old 
treadmill of taxes, and dangers for us. 


The Roosevejt Estate. 


The estate of the late Colonel Theodore 
Roosevelt, according to affidavits filed with 
the Transfer Tax Appraiser, is valued at 
$801,607. By the terms of the will the entire 
the widow, .Edith Kermit 
Roosevelt, in trust to be disposed of among 
the children in any portion she may decide 
upon. A trust fund of $60,000, given to 
Colonel Roosevelt by his father, is to be 
used by the widow during her lifetime and 
after her death is to go to the children. 
The Roosevelt home at Sagamore Hill is 
appraised at $180,000. The largest item 
among bond holdings is $73,000 for various 
issues of Liberty Bonds. Among corpora- 
tion stocks owned by the late Colonel 
Roosevelt are shares of the Bankers Trust 
Central Union Trus* 
Company of New York. George Emlen 
Roosevelt is one of the executors. 


Officers American Institute of Banking. 


The following officers were elected for the 
ensuing year at the last annual convention 
of the American Institute of Banking at 
New Orleans: President, Gardner B. Perry, 
Vice-President, National Commercial Bank, 
Albany, New York; Vice-President, Stewart 
D. Beckley, Assistant Cashier, City National 
Bank, Dallas, Texas; Members of Executive 
Council, Harry R. Kinsey, Williamsburg 
Savings Bank, New York; Joseph J. 
Schroeder, National Bank of the Republic, 
Chicago, Illinois; J. H. McDowell, Amer- 
ican Trust & Banking Co., Chattanooga, 
Tennessee; Edward J. McQuade, Liberty 
Savings Bank, Washington, D. C. 
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TRUST COMPANIES AS DEFENDERS OF PRIVATE 
PROPERTY RIGHTS 


Some New Duties of Bankers 


HAL H. SMITH 
Member Board of Directors of the Union Trust Company, Detroit, Mich. 
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(Eprtors Note: One of the strongest most opportune and truly inspirational address de- 
livered at the recent annual convention of the American Bankers Association at St. Louis 
was that presented before the Trust Company Section by Mr. Hal H. Smith. His courageous 
vjews doubtless find a ready echo in the minds of every true American and especially of 
the officials of banks and trust companies to whom Mr. Smith addresses some suggestions as 
to what they might do to use their influence and resources in counteracting the loathsome 
propaganda that is being fomented in this country.) 


I did not accept the invitation of the 
Program Committee with the idea that I 
should attempt to deliver an instructive 
address to this meeting. What I thought 
was that it might not be improper to come 
here and make an inquiry. I wanted to ask 
where the trust companies and bankers intend 
to stand on this old issue, but new fight, with 
the forces of socialism and anarchy. 

You are already thinking that this is a 
curious inquiry of course, the banks are 
opposed to socialism and anarchy—that 
hardly answers the question. What do the 
banks intend to do with the employer and 
customer of theirs who is face to face with 
a strike. What do they intend to do this 
week with plants all through the country 
whose raw material is curtailed by the steel 
strike, and who will need funds to carry 
them until that strike is over? Will they 
be financed to the limit, or will their quick 
assets be scrutinized with the meticulous 
care of the so-called conservative banker? 
Will you translate your confirmed opposi- 
tion to socialism and strikes into something 
of definite value to the nation, or will you 
make, as money generally does, an orderly 
retreat in the face of battle on the theory 
that your first duty is to your trust and 
depositors? 

Do you propose to stand to the aid of 
every employer who now needs assistance, 
who resists unjust labor demands, or will 
you gently but firmly withdraw his credit 
as his strike wears on to its end? Are you 
going to continue to support as a popular 


charity every plausible scheme to better 
somebody else’s property, or are you going 
to employ every dollar of your resources, 
your customers’ resources and your de- 
positors resources, that it is within your 
power to employ to defend the doctrine 
that private property is entitled to the pro- 
tection of law, and that an honest day’s 
wage demands an honest day’s work? 

In a word I thought it might not be out 
of place to inquire here whether, in this 
fight against the unjust demands of the 
labor union and the bolshevist, you intend 
to take your place as patriotic business 
men in the trenches, or whether you will 
find it convenient to remain at home and 
await the draft and conscription? I make 
that inquiry because the time has comme 
when something more than the words and 
platitudes in the advertising circulars of 
banking institutions is needed in the de- 
fense of the nation’s industries, and be- 
cause the business men of the country from 
now on will want to know whether their 
banks are their fair weather friends or 
their steadfast defenders. 


Trusts the Highest Expression of 
Private Property 

The issues between the closed shop and 
the employer, and between the bolshevist 
and all the rest of society, are not the 
issues of the economist and employer alone; 
they are the issues of the bankers as well. 
The theory of the highest wage for the 
least work is hardly the theory of thrift, 
It is not the theory of orderly honest sav- 
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ing, and in the long run it runs counter to 
every principle upon which is founded the 
whole system of banking. 

A trust is perhaps the highest expression 
of the theory of private property. A tes- 
tamentary trust projects the will of the 
testator into the future and makes it effec- 
tive on his property years beyond his death. 
It finds agents so loyal to the theory of 
the sacredness of the property that has 
resulted from a man’s lifetime of effort that 
they will carry out faithfully—that is the 
pride of the trust company—that they will 
carry out faithfully the intention of the 
creator of the trust long after his power 
to direct them has gone. The trust is the 
apotheosis of the theory of private prop- 
erty. 

Where then should the trust company 
and bank stand when the very institution 
of private property is attacked? 


What Labor Demands 

Do not think that it is not attacked by 
the trade union. In principle, perhaps, the 
trade union has not been against it. Orig- 
inally the union demanded the right to 
organize solely in order to compel the 
payment of a better wage and to improve 
the working conditions of its members. 
So far that is the recognition of the sacred- 
ness of private property, It only demands 
what is conceived to be a just proportion 
of the earnings of that property. But for 
years these trade unions have fought their 
battles and in time have grown in strength 
and power. Now, drunk with a political 
power but recently accorded to them, and 
swollen with a political prestige created by 
a new and uprising deference upon the 
part of those who rule the nation, they 
have advanced from their demands for a 
part of the earnings of the industry in 
return for their labor, to a demand for a 
participation in the control of the industry 
without an ownership therein or partici- 
pation in the risks of that ownership. They 
seek now to take over a part of the func- 
tions of the ownership of private property 
without joining in the responsibility of that 
ownership. That is an attack at the very 
theory of private property since that theory 
confines to the owner alone the right of 
control over his property so long as that 
control does not run counter to the public 
good. 

This demand for a part control, without 
a part ownership, is the open demand of 
the union. They make, however, a more 
insidious threat at the whole theory upon 
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which our civilization rests when they per- 
sistently preach the doctrine of the highest 
wage for the least possible work.  Civili- 
zation was not built upon that theory; 
savings do not grow upon that doctrine, 
the accumulated wealth of the centuries 
never developed upon that principle. Every 
atom of civilization that we now possess 
rests upon the principle of unstinted labor, 
If achievement—not for the sake of reward 
—were elliminated from the history of the 
world, there would today be but little 
civilization. Private property, which is the 
saving of prior labor and effort, could not 
have come into being upon a decreasing 
margin of labor. It arises only when there 
is an increasing margin of labor over nec- 
essities. It grows and multiplies when we 


offer the greatest amount of labor in return 
for a complete and just compensation, 


Trade Unions and Bolshevists 

I distinguish between the trade union 
and the Bolshevist. They are in theory 
radical- opposites. The Bolshevist will 
never become a trade unionist. But though 
they are in theory as far apart as the two 
poles, the trade union man turns easily 
into a Bolshevist. The trade unionist re- 
bels against the methods of the capitalistic 
system, The Bolshevist rebels against the 
whole system, principles and all. The trade 
unionist, not understanding the theory of 
his opposition, slips easily into open revolt 
against all society. But the Bolshevist, who 
desires to wipe out all property, to na- 
tionalize, as he says, every industry, to 
destroy money and savings ahd the whole 
theory of our present civilization root and 
branch—he detests the unionist more than 
he detests the apostle of capital. The latter 
is his more or less respected enemy; the 
union which compromises with capital in 
return for an increase in wages, is a traitor 
to the cause of the proletariat. Where then 
the union fights with capital and is gra- 
dually driven by the logic of its position 
into a revolt against all private property, 
the Bolshevist at once and openly declares 
his eternal hostility to every form of 
property segregated to any individual who 
may have earned it by industry, by integ- 
rity of the employment of a superior in- 
telligence in the work of mankind. Pri- 
vate property, he says, is theft. The modern 
unionist and the Bolshevist agree in one 
thing. They are both determined upon the 
loot of capital and labor, and a complete 
annihilation not only of capital and in- 
terest, but of all savings and all wages. 








It dangles before the needy and unfor- 
tunate the greater prize; and its doctrines, 
supported by the maudlin sympathy of the 
parlor socialist, makes the, more rapid 
progress, 

Can it be that there is any truth in this 
theory, developed years ago, but now for 
the first time exploited by action, that the 
institution of private property is a crime 
against mankind? The whole Christian 
civilization rests upon it. The teaching of 
Christ respected it and the virtues he 
preached grew out of it. The whole con- 
ception of life is embraced in it. It is a 
familiar fashion to talk of the sacredness 
of life as compared with the sacredness of 
property and to condemn those who, as 
the popular phrase runs, exploit the man 
for the sake of the dollar. But how can 
you separate man from the property that 
surrounds him? It is a part of his very 
life. What would that life mean if today 
there were destroyed every vestige of that 
property that has been the result of the 
effort of our forefathers. Private prop- 
erty is the fruition of life. It is the ex- 
pression of life. All the life that is in the 
hand, in the brain, in the heart, finds its 
finest development, its highest expression 
in the creation of new property, The 
glorious words of the poets, the wisdom of 
the sages, the inspiration of the prophets, 
they are no more than spurs to the devel- 
opment of mankind. The reason that they 
are glorious and wise and inspired is that 
they are ultimately translated into some 
concrete agency for the betterment of life; 
ultimately transformed into a home or a 
nook that shall lift the individual higher 
toward divinity. But this is like carrying 
coals to Newcastle to defend the institu- 
tion of private property those who, as I 
said a while ago, spend their lives in the 
care of that property and daily demon- 
strate their complete belief in the sacred- 
ness of that institution by the faithfulness 
with which they discharge their trusts. 

What Will the Trust Company Do? 

What then will the trust company do? 
How will it stand in this first great battle? 
Will it whisper “Hush, hush,” to the em- 
ployer who defies the demands of those 
who seek to appropriate his property? 
Will it, like the coward that money gen- 
erally is, leave that employer to struggle 
alone against these forces of envy and dis- 
order? Or will it by its money and in- 
fluence, by every means in its power, preach 
the eternal justice of the system which 
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protests honest wages in the hands of 
honest industry, and concedes to honest 
capital the just reward of its employment. 

How can the bank if we-may attempt to 
be specific—how can the bank and the trust 
company employ its resources in this 
struggle? It can employ its resources to 
defend the existing institutions, not their 
evils, not their wrongs, but the fundamen- 
tal justice upon which they rest and their 
virtues; thrift, integrity and industry. 
These are all bound up in their very exis- 
tence with the thought of our Christian in- 
stitutions. It is no small task to protect 
them. Thrift, in many of our communities, 
seems to have been forgotten and aban- 
doned. Economy has been lost. A mad 
program of inflation and extravagance is 
everywhere in progress. Let not the banks 
be carried away with this flood. 

The bank which countenances the inflated 
capitalization, the dishonest promoter, the 
purchaser beyond his means, the workman 
that keeps no savings—that bank is stirely 
not defending the institution upon which it 
rests nor the virtues which are needed to 
maintain the solvency of the individual and 
the solvency of a nation—not only the 
solvency of the nation, but the very na- 
tion’s existence. Do you not see some 
connection between the thrift of the French 
peasant and the stupendous courage with 
which he withstood the German invader? 
Would you again find the same high prin- 
ciples in the individual American if you 
do not somewhere check the extraordinary 
wave of extravagance that is now corrupt- 
ing the foundation of our society? 


How the Banker Can Assist. 

But I have said that the bank should 
defend the institution of private property. 
It needs to do more than that. It needs 
to comfort and to assist its allies—the 
manufacturer and the business man and 
the employer. For their battle is its battle, 
and their failure is its failure; their de- 
struction is the destruction of its savings, its 
trusts, its deposits and its earnings. That help 
must not be confined to the advice with 
which our banker friends have been so free 
in the past. Criticisms of balance sheets have 
their place; counsel as to curtailment of 
purchases has its value, but the battalion on 
its way to the attack wants no new plans 
delivered to it; no new program suggested. 
It wants a soldier marching with it; a new 
comrade that forgets past offenses and goes 
into batle as steadfast and joyous as an 
American in the Argonne forest. 
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But why should the bank wait for a 


chance to help the employer and the manu-_ 


facturer? Why should it not at once ad- 
vance to the attack to actively fight for 
its own principles and its own life? Why 
should it wait before it employs all its 
resources in this struggle? The banks have 
opportunities to join in the battle. There 
must be some bank that houses the funds 
of the American Federation of Labor out 
of which the attack on the steel corporation 
is financed. I have no knowledge where 
that bank is, but I am firm in the belief 
that the officers of that bank condemn the 
strikers as loudly as any of us and yet 
they issue to them certificates of deposits. 
Who finances the individuals that make 
this contest and carefully keeps for them 
their investments and savings while they 
go forth to riot and disorder? Is the lust 
for deposits and more business and profits 
so great that the banks somewhere must 
finance the very forces of the enemy? 
They might as well keep in store the 
enemies’ guns and dynamite. 

This is no time for the old conservative 
banker who earned that name by sacrificing 
everything to his profit and loss account. 
This is the time for a new audacious 


banker who looks beyond the daily balance 


sheet to the fundamentals of life. Who 
is prepared for sacrifice as are the em- 
ployers and manufacturers who may lose 
their industrial existence in the defense of 
the principle of free employment? 

It was heartening to read Mr. Morgan’s 
message to Judge Gary, demonstrating that 
one House, at least, approved his stand. 
How much more heartening it would be 


if other banks could recognize that the 
strike at the steel corporation is a blow at 
every bank, and could pledge to it their 
support and could declare that wherever 
they saw the proposal for the closed shop 
appearing they would immediately attempt 
to destroy it. 


A Battle of Propaganda. 

This active battle is a battle of propa- 
ganda, a struggle to educate the public. the 
employer and the workman. It is a struggle 
to ameliorate all the unfortunate conditions 
in the life of any worker in industry. I 
have nowhere excused any employer who 
denies to the employe the highest wage for 
honest labor. That employer is as false to 
his institution as is the labor which fights 
him. Labor has the excuse that it seeks 
to redress an injury; that false employer 
has no excuse whatever. He may store up 


immediate—profits, but he will eventually 
bring destruction to himself and his indus- 
try. At him the bankers should strike 
as surely and as certainly as they strike 
against any enemy. Too often the bank 
increases the loan to one who pays too low 
wages and decreases the loan to one who 
pays high wages, forgetting that the real 
fundamental factors of credit are behind the 
balance sheet. 


This contest of education and propaganda 
must go steadily on. We must convert the 
wage earner into the capitalist so that we 
can give him a part in the control of indus- 
try and make him in reality a partner. 
He can in any event be a partner in many 
respects; in the control of his labor condi- 
tions, in the control of his living conditions, 
in the discussion of questions of co-operation 
and conciliation. But only when he has 
acquired by his thrift a part ownership in 
the property, and he must always have 
that opportunity, should he rise to a full 
participation in its benefits and become a 
full partner in the enterprise. 

Upon no other fundamental than upon 
the doctrine of part ownership can ever 
be built any division to the laborer beyond 
that of his regular wages for his regular 
day’s work. 

You say this plan of battle means a 
long road and a hard one, and that there 
is little help in it to meet the immediate 
problems and difficulties of the day. That 
may be true. But we are well on that 
road today and whether we will or not 
must follow it. This is no new world as 
some have said. The war has not changed 
mankind or the fundamental rules of life. 
The old evils remain unchanged and the 
old virtues. There is now no new panacea 
for all the wrongs. 


Equality of Opportunity. 

We cannot hope at once to destroy the 
envy, all the jealousy, cupidity and greed 
in industrial life. We can only steadily set 
our face toward the final goal and con- 
tinually struggle to lift out of penury and 
want and suffering every individual human 
being, not by charity, not by the destruc- 
tion of the savings of others, not by the 
nationalization of the accumulation of cen- 
turies of efforts. but by the continual 
development of individual character and in- 
dividual ability. 

Equality of property, equality of suc- 
cess, that can never be. Bolshevism may 
today destroy all inequality, but tomorrow 
individual effort will have built it up again. 
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Equality of opportunity, that can be. It 
should be the goal of our civilization. When 
that is accomplished, then individual minds 
and individual souls shall for the first time 
find their finest flower. Nationalism for 
the national; individualism for the indi- 
vidual; the fullest opportunity for each 
single life to develop and to grow, these 
must continue to be the final end of our 
existence. Always must those who walk 
in the valley struggle up to those who walk 
the heights. But they must not in that 
struggle destroy their fellows. They musi 
advance all together. When the least 
among us shall have been made a king, then 
shall the greatest have justified their lives. 

In this age-old struggle let the banks and 
trust companies write down their names as 
volunteers and take up their weapons to 
fight the battles of the old property, the 
old religion, the old ambitions, the old 
virtues. There are no others. 


Savings Bank Section Discusses Tax 
Exemption, Amortization and 


Railroads 


Officers elected for ensuing year: 
President: R. Fred Strong, Treasurer Con- 
necticut Savings Bank, New Haven, Conn. 
Vice-President: W. A. Sadd, President 
Chattanooga Savings Bank, Chattanooga, Tenn. 
Secretary: Leo. Day Woodworth, New York. 


Among the most spirited Section meet- 
ings at the St. Louis convention of the 
American Bankers Association were those 
conducted by the Savings Bank Section. 
The delegates heard an able presentation 
of the railroad problem, including an an- 
alysis of the Railway Executives plan and 
of the Cummins bill before Congress, by 
Samuel Rea, president of the Pennsylvania 
Railroad Company. The dangers of tax ex- 
emption of government instrumentalities 
were so vividly and convincingly pre- 
sented by Kingman Nott Robins, treasurer 
of the Associated Mortgage Investors of 
Rochester, N. Y. that the Savings Bank Sec- 
tion was moved to pass the following reso- 
lution: 


RESOLVED, That the Savings Bank Sec- 
tion of the American Bankers’ Association 
views the existence of laws which exempt 
from taxation the borrowings of any par- 
ticular class of citizens as class legislation, 
and believes the exemption of such borrow- 
ings from taxation interferes with the rev- 


enue systems of the country by freeing 
from their just proportion of the burden. of 
the war debt those most able to bear it; 
and be it 

FURTHER RESOLVED, That the Sav- 
ings Bank Section expresses its disappro- 
val of the continuance or extension of this 
form of subsidy as provided for at present 
in the Federal Farm Loan Act, aind as is 
proposed in similar pending legislation. 

Another important address was that by 
George E. Roberts, vice-president of the 
National City Bank of New York, on “For- 
eign Trade and Foreign Exchanges” in 
which he touched upon acute industrial 
problems of the day. The arguments of the 
railroad problem were forcibly presented 
by Luther M. Walter, counsel for the Na- 
tional Association of Railroad Security 
Owners. “Municipal Credit and Its New As- 
pects” was the subject handled by Howard 
F. Beebe of Harris, Forbes & Co., of New 
York. A lengthy discussion followed the 
address of Jerome Thralls, secretary-treas- 
urer of the Discount Corporation of New 
York on “Acceptances—A Sound Invest- 
ment for Savings Banks.” 

Amortization of mortgage loans from the 
standpoints of trust companies, savings 
banks, life insurance companies and from 
other angles was discussed in the various 
addresses before the Conference of Savings 
Bankers. The discussion was opened by 
John J. Pulleyn, president of the Emi- 
grant Industrial Savings Bank of New York. 
The trust company standpoint was taken 
up by George Woodruff, president of the 
Woodruff Trust Company, Joliet, Ill., and 
H. E. Boynton of the Portsmouth (N. H.) 
Savings Bank, dealt with the savings phase. 





Plainfield Trust Company’s Continued 
Growth. 


The Plainfield Trust Company of Plain- 
field, New Jersey is steadily increasing its 
prestige among the leading trust companies 
of New Jersey. The latest statement shows 
aggregate assets of $9,266,920 including cash 
and reserve of $1,111,345; demand, time 
loans and bills purchased of $4,330,279; 
bonds and mortgages $1,176,896; U. S. gov- 
ernment bonds and certificates $1,537,107; 
railroad and other bonds $838,153 and short 
term bonds of cities and municipalities of 
$101,507. Deposits total $8,131,707 with capital 
of $300,000; surplus and undivided profits 
of $429,657. Cash and securities in the trust 
department amount to $2,582,980. 
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THE DEVELOPEMENT OF COMMUNITY FOUNDATIONS 
AND TRUSTS 


Dedicating Wealth to the Service of Mankind 


F,. H. GOFF 
President of the Cleveland Trust Company, Cleveland, Ohio 
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(Eprtor’s Note: In view of prevailing unrest and economic as well as social disorders 
the trust companies of the United States have the opportunity to render invaluable service 
to their respective communities as well as to the nation, as a whole, by effectively applying 
the machinery of trust company organization to the broader development of Community 
Trusts or Foundations. Because this comparatively new phase of trust company usefulness 
is in line with enlightened employment of surplus wealth to further the best interests of 
society, the address which Mr. Goff delivered at the recent annual meeting of the Trust 





The war has demonstrated, if demonstra- 
tion is needed, the superiority of large. 
over small units in industry, trade, trans- 
portation and finance. It would have been 
impossible to have equipped our army had 
we been dependent upon the rolling mills, 
furnaces and machine shops of a half cen- 
tury ago. Had the gold reserves been held 
in the vaults of twenty-five or thirty 
thousands institutions as they were prior to 
the creation of the Federal Reserve Banks, 
it would have been impossible to have ex- 
tended the large credits to our Allies or 
to have financed the war on the scale we 
did. It was found necessary to the suc- 
cessful prosecution of the war to place our 
railway systems, extensive and well-man- 
aged as they were, under unified control. 
The war has taught us how large units 
make for economy and efficiency and per- 
mit of the carrying on of business and the 
doing of things on a scale otherwise im- 
possible. 

Mr. Rockefeller has displayed, in the cre- 
ation of his charitable trusts, the genius 
and ability for which he is noted in busi- 
ness. His investments in charity as in 
business are made to secure the maximum 
of return. The character of work thus far 
done by the foundation created by him, 
which is the largest and perhaps the best 
conceived of any charitable trust, makes 
it seem possible that better results and 
greater efficiency could be secured if the 
management and control of the property 


Company Section, A. B, A., at St- Louis, derives a peculiar and timely significance.) 


dedicated to charitable use in each commun- 
ity could be centralized in one or at most 
a few governing bodies. 
Construction Work of Rockefeller 
Foundation. 

If Mr. Rockefeller had not believed in 
the value of large units for handling char- 
itable gifts, he would have created, let me 
assume, a thousand separate, independent 
trusts of one hundred thousand dollars each 
instead of one trust of one hundred million 
dollars.. The multitude of smaller trusts 
could have distributed alms as well, perhaps 
better, than the large trust he did create, 
but it would have been impossible for them 
to do the constructive work the Rockefeller 
Foundation has done: If we consider the 
generous contributions made by it to every 
war activity and the important aid rendered 
by it in dealing with tuberculosis in 
France, typhus fever in Serbia, and hunger 
in Poland and Belgium, and contrast it 
with the service that could have been ren- 
dered by a multitude of smaller trusts 
having in the aggregate the same amount of 
funds at their disposal, the advantage of 
large units in charity will seem relatively 
as great as the advantage of large units in 
industry. And the advantage would be 
immeasurably greater if we were to con- 
ceive of the multitude of small trusts being 
created by different individuals, for the 
most part unhappily lacking the genius of 
Mr. Rockefeller in planning charitable 
trusts to endure for all time. 
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Mr. Rockefeller’s gift, you will remember, 
was made broadly and unrestrictedly to 
promote the well being of mankind. Re- 
cognizing his inability to foresee the needs 
of mankind in future ages, he imposed no 
restriction and made no suggestion as to 
how either interest or principal should be 
used. The trustees were unhampered to 
use of either for the needs of war in times 
of war and under the broadest possible 
powers for the services of humanity in 
times of peace. He must have recognized 
that it is an important function of endow- 
ments to make possible, experiments in 
benevolence and to make known to govern- 
ments how they can better serve mankind; 
he must have known that it has been the 
privilege of charity for ages to pioneer 
the way in education, in caring for the sick, 
the needy, the blind and the helpless; in 
teaching the health-giving possibilities of 
playgrounds and bathhouses and the elevat- 
ing influences of music and art. He must 
have believed that in the future, as in the 
past, the public will note the trails blazed 
by charitable effort and that governments 
will not only continue to care for the sick 
and helpless, to maintain institutions to 
teach the blind the dumb, provide education 


and recreation through music and art, but 
that they,will. in the future as in the past, 
assume responsibility for doing the things 


which charity demonstrates to be worth 
while. He must have recognized that as 
this is done, his charitable trust would be 
freed to take up the solution of new prob- 
lems, the nature of which he could not 
foresee. 


Misdirected or Obsolete Charitable Trusts. 


Let me assume, to further illustrate my 
thought, that one thousand ,charitable 
trusts of one hundred thousand dollars 
each, were to be created in this city of 
St. Louis today by one thousand different 
donors. Many would be unalterably dedi- 
cated to providing for the carrying on for 
all time of some work in which the donors 
have been interested in their lifetime, quite 
regardless of whether it would have the 
possibilties of enduring usefulness. Unques- 
tionably. those who were charitably inclined 
in Panama twenty-five years ago would 
have desired to have dedicated their gifts 
to establishing and maintaining hospitals 
for the cure of yellow fever, in ignorance 
of the fact that the real need was to provide 
funds with which to drain the swamps 
and sprinkle the marshes with oil. Some 
of the gifts, perhaps, would have been dedi- 


cated to the propagation for all time of 
some form of religious faith, unmindful of 
the fact that the trend of the times is to 
wipe out denominational lines. It was only 
in the middle of the last century that a 
foundation was created in England to 
propagate the sacred writings of Jonna 
Southcote who founded a religious faith 
based on the belief that she was to give 
birth to the Messiah. Her fanaticism pro- 
cured for her a numerous following which 
withered away when she died childless. 
Some of my assured donors, seeking per- 
haps divine favor and the remission of 
sins, would have endowed ecclesiastical 
institutions in a way to paralyze the efforts 
they desired to promote. It may be re- 
called that David Hume advocated the 
endowment of the Christian Church as the 
surest means of benumbing her. For cen- 
turies it was regarded as an act of piety 
to create a foundation to build an alms- 
house or to provide for the giving of alms 
to the poor of a parish. We now know 
that both tend to increase the evil sought 
to be corrected. Foundling Hospitals used 
to be a favorite object of Foundation. but 
they. were found to have a demoralizing 
influence upon the population by removing 
the first penalty of fallen virtue. ‘There 
are undoubtedly many who would create 
foundations on as narrow lines as did Bryan 
Mullanphy of St. Louis, who in 1851 left 
a substantial portion of his fortune to aid 
his compatriots in journeying across what 
was then the “Great American Desert.” 


Some Eccentricities of Endownments. 


Some would undoubtedly have endowed 
schools, unmindful of the fact that a Com- 
mission on Popular Education in England 
in 1860 found that influence of endowments 
on education, almost without exception 
had been unfavorable, that the inefficiency, 
languor and inadequacy of results to expen- 
diture called for the intervention of Parlia- 
ment. The Dean of Carlisle, testifying be- 
fore this Commission, said that the endow- 
ments of schools for the working classes 
had proven to be an unmitigated evil. Some 
schools were found to be badly conducted— 
others illy conceived. A school founded by 
Robert Pursglove, then Bishop of Hull, in 
1560, will illustrate the conceit sometimes 
shown by early founders. His scholars 
were to range from those who could not 
speak plainly to those who could read 
Horace and Cicero. The school was divided 

into four forms and the studies of each 
form were prescribed with the minutest 









detail. The subjects of instruction were 
reading, writing, Latin grammar and com- 
position and certain specified Latin authors. 
This was the whole curriculum and it was 
to be unalterable for all time. 

Some of my assumed donors might have 
displayed the eccentricity and vanity of 
Thomas Nash, who bequeathed Fifty Pounds 
per annum in trust to the bellringers of 
Abbey Church, Bath, on condition that 
they ring the whole peal of bells with 
clappers muffled from eight o’clock in the 
morning to eight o’clock in the evening 
on the 14th day of May each year, that 
being the anniversary of his wedding, and 
that on the anniversary of his death each 
year, they ring merry, mirthful peals with 
unmuffled clappers, during the same hours, 
in joyful commemoration of his happy re- 
lease from domestic tyranny. 

I have no doubt that some will think the 
dangers of creating the sort of trusts I 
have been describing is more fanciful than 
real, but experience leads me to think 
otherwise. A large trust was recently 
created in my home city which provided 
for the use of income for all time for cer- 
tain charitable institutions in designated 
amounts, regardless of whether they were 
worthily and efficiently operated. Another 
large trust provided for the distribution 
of income among certain hospitals in pro- 
portion to the number of patients cared for 
without regard to the character or cost of 
service. An audit made last year disclosed 
that one of the hospitals was operating 
at a per patient cost of about $1.60 per 
day, while at another the per patient cost 
was $4.50. Another trust created about 
six years ago provided that after the death 
of certain individual beneficiaries. the in- 
come of a very large estate shall be devoted 
for all time to the beautifying of a ceme- 
tary. 


Broad and Flexible Trusts. 


The evils resulting from restricted trusts 
became such a menace in England that 
Parliament created a commission to investi- 
gate them. It found that there were many 
foundations which were working physical 
and moral injury to the communities they 
were created to serve. Many were found 
to be in need of revision because the pur- 
pose for which they were created had 
ceased to exist or been found to be unwise 
or harmful. The result of the investigation 
led some to urge that the government 
exercise control and supervision of the 
creation of charitable trusts. 
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I hope that I have not spent too much 
time in urging that charitable trusts be 
created broad and flexible enough to permit 
of unrestricted use if the purpose desig- 
nated by the donor ultimately becomes un- 
wise or obsolete. Coupled with the power 
to give should be the power to withhold, 
for the evil of the “Dead Hand” though ages 
old, cannot be avoided. There is a giving 
that neither blesses them that give nor 
those that receive, and I hope the time 
will soon come when the law will recognize 
that property belongs to the living and not 
the dead to the extent of forbidding the 
appropriating of wealth unalterably to a 
narrowly conceived public use. 

To the extent that trusts are presently 
created for the good of humanity, or made 
ultimately available for such use if dedi- 
cated to special purpose at the outset, it 
would make for greater efficiency and econ- 
omy: for better security and abler manage- 
ment if the property constituting such 
trusts in every community whatever its 
geographical boundaries might be, whether 
town, city, county or State, were held and 
administered as though constituting a single 
trust, with power to designate the use 
of income in a competent and representa- 
tive committee or board of trustees. 


Purpose of the Community Trust. 


“The purpose of the community trusts 
thus far created. so far as I know them, is 
to provide such administration and control. 
They might be defined as charitable trusts 
created and managed by the members of a 
community for the benefit of the community. 
They permit of the use of income, and 
principal, under certain conditions, for every 
charitable and educational purpose which 
makes for the advancement of mankind, 
regardless of race, color or creed. For the 
most part they provide that the trustee 
shall respect and be governed by any par- 
ticular wishes that may be expressed by the 
donor as to use to be made of the property 
given by him, but only in so far as the 
purpose indicated shall seem to the trus- 
tees under conditions as they may here- 
after exist, wise and most widely beneficial, 
absolute discretion being vested in the 
trustee to determine with respect thereto. 

Quite as important as the scope or 
breadth of purpose of a charitable trust, 
whether created by a community or an 
individual, is the need of providing for an 
able and responsible management of the 
property constituting the trust. It is equally 
important that the power to dispose of 
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income should be lodged in those who are 
interested in welfare work and have a 
knowledge of the civic, educational and 
moral needs of the community. It is de- 
sirable that their term of office be for a 
more limited period that they may be 
answerable, as upon a recall, should they 
be candidates for re-appointment, if they 
have been neglectful in their duties or 
lacking in vision. 

The founders of community trusts and 
the public, who are the real beneficiaries, 
are concerned that the trusts be admin- 
istered with ability, fidelity and zeal It is 
desirable for their protection that the ac- 
counts of the trustee and the committee on 
distribution be audited annually by compe- 
tent, disinterested, public accountants whose 
reports should be made public. To further 
lessen the danger of mal-administration and 
fraud the books and records of the com- 
mittee and trustee should be open to in- 
spection by the Attorney General of the 
State or the law officer of a municipality. 

Progress of Community Trust Idea. 

Provision has been made in all the com- 
munity trusts thus far created, so far as 
I know them for the protection and safe- 
guards I have indicated. The power of visi- 
tation is conferred. One or more respon- 
sible corporate trustees are designated to 
manage and control the trust estate. Un- 
restricted power to distribute income and 
under certain conditions a portion of the 
principal is delegated to a non-sectarian- 
non-political committee of five or more 
members who are experienced in welfare 
work some appointed by the trustee, others 
by public officials. 

The folowing is a list of the community 
trusts which have been established since 
January ist, 1914: 


Place. Trustee and Date Established. 
1. The Cleveland Foundation; 
The Cleveland Trust Co., Jan. 2, 1914. 
. St. Louis Community Trust; 
St. Louis Union Trust Co., Jan. 21, 1915. 
. Spokane Foundation; 
Union Tr. & Sav. Bank, March 23, 1915. 
. Chicago Community Trust; 
Harris Trust & Sav. Bank. May 12, 1915. 
. Milwaukee Foundation; 
Wisconsin Trust Co., May 24, 1915. 
. Los Angeles Community Trust; 
Security Tr. & Sav. Bank, June 1, 1915. 
. Attleboro Foundation; 
Attleboro Trust Co., June 15, 1915. 
. Minneapolis Foundation; 
Minneapolis Tr. Co., June 25, 1915. 
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9. Permanent Charity Fund; 
Boston Safe Deposit & Tr. Co., Sept. 7, 1915. 
10. Houston Foundation; 
City of Houston, Texas, Oct. 5, 1915. 
11. Detroit Community Trust; 
Detroit Trust Co., Dec. 7, 1915. 
12. Seattle Foundation; 
Seattle Trust Co., Dec. 20, 1915. 
13.Sioux City Common Fund; 
Farmers’ Loan & Tr. Co., Dec. 28, 1915. 
14. Indianapolis Foundation; 
Fletcher Sav. & Tr. Co., Indiana Trust Co., 
Union Trust Co., Jan. 5, 1916. 
15. Louisville Foundation; 
Louisville Tr. Co., May 10, 1916. 
16. Rhode Island Foundation; 
R. I. Hospital Tr. Co., June 13, 1916. 
17. Hawaiian Foundation; 
Hawaiian Trust Co., Dec. 29, 1916. 
18. New Orleans Community Trust; 
Interstate Tr. & Bkg. Co., June 13, 1918. 
19. Philadelphia Foundation; 
Fidelity Trust Co., Dec. 20, 1918. 
20. Pittsburgh Community Foundation; 
Commonwealth Tr. Co., Aug. 22, 1919. 

The trustees of the community trusts thus 
far created, recognizing that the living pre- 
fer to dispense their charity during their 
lifetime and the gifts to charity for the most 
part are made at death, have properly 
directed their efforts to seeking contribu- 
tions under wills and living trust agree- 
ments. Undoubtedly some bequests, espec- 
ially where the donors are childless, will 
become available at the death of the donors 
but for the most part bequests will not 
become available until the death of wife 
and children and sometimes not until the 
death of grandchildren. 

A booklet describing the St. Louis Com- 
munity Trust well says that “the Com- 
munity Trust can afford to wait; it is for 
all time; it has no pressing demands; it 
can gather up bequests and donations as 
and when donors desire to give them and 
translate them into practical, helpful as- 
sistance for that portion of the community 
which at the moment stands most in 
need of help.” Time will be required to 
determine the value and usefulness of 
community trusts. I am hopeful they will 
be found helpful in avoiding the evil ef- 
facts of the “Dead Hand” and in stimulating 
and safeguarding gifts to charity. 


Independent and Effective Application of 
Gift. 

have contributed 
share to creating charitable trusts re- 
stricted to definite and untransferable uses. 


Most lawyers their 















































My experience as a lawyer and trust officer 
in dealing with prospective founders of 
charitable trusts has led me to believe that 
where they would dedicate their wealth, they 
seek the advice of trust officers and counsel, 
who unfortunately, sometimes are lacking 
in experience and vision which would en- 
able them to be most helpful. To wisely 
plan a trust intended to serve an unalter- 
able purpose for all time necessitates the 
founder seeking out an evil to be corrected 
and the remedy to be employed. Then 
means must be devised to secure independ- 
ent and effective application of his gift 
for all time to the purpose designated and 
the withering effect of neglect, waste and 
fraud must be guarded against and means 
devised to provide proper stimulus for those 
who are to administer the trust. for the 
zeal of the founder cannot be bequeathed 
with his wealth. These problems require 
time, patient study, a trained mind and 
a political wisdom and the hurry and the 
bustle of the banking room and the law 
office are sometimes ill-adapted to their 
resolution. 

It will make for the convenience not only 
of donors but of corporate trustees if a 
general plan for handling charitable trusts 
in each community, whether they be large 
or small, can be finally worked out on lines 
that are so broad and flexible and so effec- 
tive as to safeguard every interest and 
serve every need. It is not improbable 
that trust companies will be regarded as 
inadequately equipped for the benevolently 
disposed unless they have well conceived 
plans for general use. 

The Broader Viewpoint of Trust Company 
Service. 

Personally I believe that institutions, as 
individuals, owe a duty to serve the com- 
munities in which they exist. Trust com- 
panies, as I view it, are charged with the 
responsibility of being helpful in gathering 
up for the use of the communities they 
serve the wealth that goes to waste. To 
serve in this way, without taint of self- 
seeking (by which I would not wish to be 
understood to mean without compensation, 
for gratuitous service soon becomes syn- 
onymous with poor service) introduces an 
elevating and spiritualizing influence in an 
organization which makes for higher ideals, 
and the highest ideals are needed in an 
institution that aims to serve the living and 
the dead. 

There are many in every community who 
feel a sense of regret that the effort they 
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have been compelled to make to establish 
themselves in life has consumed too much 
of their time and energy. They desire 
to give their children every opportunity and 
advantage their means can provide which 
will make for useful and respected citizen- 
ship. Many will be found who agree with 
Mr. Rockefeller that money that comes 
withouut effort is seldom a benefit and with 
Mr. Carnegie that we are trustees in a very 
real sense of the wealth we possess. There 
are many who fear to unduly enrich their 
children or to make them the prey of the 
fortune hunter or the cunning and unscrup- 
ulous promoter. To make it impossible for 
them to come to want and become depend- 
ents in their old age, men of wealth are 
increasingly trusting all or some portion of 
their property so as to permit of the use 
of income and if need be. all of the prin- 
cipal, in providing for the comforts and 
enjoyments of their family. Often such 
disposition results in a portion of the estate 
being left unconsumed. This residuum, 
even in estates of moderate size, can fre- 
quently be secured for community use 
after the death of individual beneficiaries, 
for people of limited means share with men 
of wealth, the desire that the world may be 
the better for their having lived. They wel- 
come finding a way in which some portion 
of their estate may be used in ‘helping to 
make better, stronger, purer men and 
women. I am hopeful that in these days 
of social unrest. when the accumulation 
of large fortunes is often decried, if it be 
known that a generous portion of the 
wealth one accumulates is ultimately to 
be devoted to community use, it may be 
deemed honorable, even in the eyes of the 
professional critic, for men who prefer 
struggle and achievement to idleness and 
leisure, to continue the pursuit of wealth. 





“The Folly of Home-Made Wills.” 

A number of trust companies have re- 
printed in pamphlet form the article which 
appeared in TRUST COMPANIES Maga- 
zine some months ago by Judge Alexander 
Hadden of the Probate Court of Cleveland, 
entitled “The Folly of Self-Drawn or Home- 
made Wills.’ The Peoples Savings & 
Trust Company of Pittsburgh advises that 
its reprint of this article has brought in 
numerous inquiries. Readers of TRUST 
COMPANIES Magazine interested in secur- 
ing reprints or arranging for circulation of 
this article among their customers should 
communicate with the publisher. 
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THE BASIS OF MUTUAL CO-OPERATION BETWEEN 
CAPITAL AND LABOR 


Representation in Industry 
John D. Rockefeller, Jr. 
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In addressing ourselves to the problems that 
confront us, problems both national and in- 
ternational, we may look for success in their 
solution, just in so far as we continue to 
be animated by the spirit of co-operation and 
brotherhood. We must decide between the 
conception of industry as an institution, pri- 
marily of private interest, which enables cer- 
tain individuals to accumulate wealth, too 
often irrespective of the well-being, the health 
and happiness of those engaged in its produc- 
tion or the modern viewpoint which regards 
indutsry as a form of social service quite as 
much as a revenue-producing process. 

The soundest industrial policy is that which 
has constantly in mind the welfare of em- 
ployes as well as the making of profits, and 
which, when human considerations demand it, 
subordinates profits to welfare. Industrial 
relations are essentially human relations. In 
the light of the present, every thoughtful man 
must concede that the purpose of industry is 
quite as much the advancement of social well- 
being as the accumulation of wealth. It re- 
mains none the less true, however, that to 
be successful industry must not only serve 
the community and the workers adequately, 
but must also realize a just return on capital 
invested. 

Partnership, not Enmity 

It is frequently maintained that the parties to 
industry namely capital, management, labor 
and the community, must necessarily be hostile 
and antagonistic. I am convinced that the op- 
posite is true; that they are not enemies but 
partners; and that they have a common inter- 
est. Moreover, success cannot be brought 
about through the assumption by any one party 
of a position of dominance and arbitrary con- 
trol; rather it is dependent upon the co-opera- 
tion of all four. Partnership, not enmity, is 
the watchword. 

It is to be regretted-that there are capitalists 
who regard Labor as their legitimate prey, 
from whom they are justified in getting all 


they can for as little as may be. It is equally 
to be deplored that on the part of Labor there 
is often a feeling that it is justified in wresting 
everything possible from Capital. Where such 
attitudes have been assumed, a gulf has opened 
between Capital and Labor which has continu- 
ally widened 

Then, too, as industry has become increas- 
ingly specialized, the workman of today, 
instead of following the product through from 
start to finish and being stimulated by the 
feeling that he is the sole creator of a useful 
article, as was more or less the case in the 
early days, now devotes his energies for the 
most part to countless repetitions of a single 
act or process, which is but one of perhaps 
a hundred operations necessary to transform 
the raw material into the finished product. 

The worker loses sight of the significance 
of the part he plays in industry and feels 
himself to be merely one of many cogs in 
a wheel. All the more, therefore, is it neces- 
sary that he should have contact with men 
engaged in other processes and fufilling other 
functions in industry, that he may still realize 
he is a part, and a necessary though it may 
be inconspicuous part, of a great enterprise. 

Rightly Conducted Organization 

Various methods of representation in in- 
dustry have been developed, conspicuous 
among which are those of labor unions and 
employers’ associations. 

As regards the organization of Labor, it is 
just as proper and advantageous for Labor 
to associate itself into organized groups for 
the advancement of its legitimate interests as 
for Capital to combine for the same objects. 
But organization is not without its dangers. 
Organized Capital sometimes conducts itself 
in an unworthy manner, contrary to law and 
in -disregard of the interest both of Labor 
and the public. Such organizations cannot be 
too strongly condemned or too vigorously 
dealt with. Although they are the exception, 
such publicity is generally given to their unso- 











cial acts that all organizations of Capital, 
however rightly managed or broadly benefi- 
cient, are thereby brought under suspicion. 

Likewise it sometimes happens that organi- 
zations of Labor are conducted without just 
regard for the rights of the employer or the 
public; methods and practices are adopted 
which, because unworthy or unlawful, are 
deserving of public censure. 

Labor unions have secured for Labor in 
general many advantages in hours, wages and 
standards of working conditions. A _ large 
proportion of the workers of the country, 
however, are outside of these organizations, 
and unless somehow represented are not in 
a position to bargain collectively. Therefore, 
representation of Labor to be adequate must 
be more comprehensive and all inclusive than 
anything thus far attained. 


Representation on the employers side has 
been developed through the establishment of 
trade associations, the purpose of which is 
to discuss matters of common interest and to 
act in so far as is legally permissible and to 
the common advantage, along lines that are 
generally similar. But here also representation 
is inadequate. Many employers do not belong 
to employers’ associations. 


A method of representation similar to 
that suggested in the so-called Whitley Report 
made by the British Reconstruction Commit- 
tee, now the Ministry ot Reconstruction, 
though less comprehensive, and which is con- 
structed from the bottom up, has been in 
operation for varying periods of time in a 
number of indutries in this country, including 
the Standard Oil Company of New Jersey, the 
Colorado Fuel & Iron Company, the Consol- 
idation Coal Compay and others. 


A Successful Plan of Representation 


This plan of representation is worthy of 
serious consideration. It begins with the elec- 
tion of representatives in a single plant, and 
is capable of indefinite development to meet 
the complex needs of any industry and of 
wide extension so as to include all industries. 
Equally applicable in industries where union 
or non-union labor or both are employed, it 
seeks to provide full and fair representation to 
Labor, Capital and Management taking cog- 
nizance of the Community. 


Thus far it has developed a spirit of co- 
operation and .good-will which commends it 
to both employer and employe. 

The outstanding features of this plan of 
industrial representation are as follows: 

Representatives chosen by the employes in 
proportion to their number, from their fellow 
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workers in each plant, form the basis of the 
plan. 

Joint committees, composed of equal num- 
bers of employes or their representatives and 
of officers of the company are found in each 
plant or district. 

These committees deal with all matters per- 
taining to employment, and working and living 
conditions, including questions of co-operation 
and conciliation, safety and accident, sanitation 
health and housing, recreation and education. 

Joint coferences of representatives of em- 
ployes and officers of the company are held 
in the various districts several times each 
year. 

There is also an annual joint conference, 
at which reports from all districts are received 
and considered. 


Another important feature of the plan is an 
officer known as the President's Industrial 
Representative, whose duty it is to visit the 
plants currently and confer with the employes’ 
representatives, as well as to be available 
always for conference at the request of the 
representatives. 

Thus the employes, through their representa- 
tives chosen from among themselves, are in 
constant touch and conference with the Man- 
agement and representatives of the stockhold- 
ers in regard to matters pertaining to their 
common interest. 

The employes’: right of appeal is a third 
outstanding feature of the plan. Any employe 
with a grievance, real or imaginary, may go 
with it at once to his representatives. 

The representatives not infrequently find 
there is no ground for the grievance and are 
able so to convince the employe. 


But if a-grievance does exist, or dissatisfac- 
tion on the part of the employe continues, the 
matter is carried to the local boss, foreman or 
superintendent, with whom in the majority of 
cases is amicably and satisfactorily settled. 

Further appeal is open to the aggrieved em- 
ploye either in person or through his repre- 
sentatives, to the higher. officers and to the 
president. 

If satisfaction is not to be had from the 
company, the- court of last .appeal may be 
the Industrial Commission of the State, the 
state Labor Board, or a committee of arbitra- 
tion. 

Where this plan has been in operation for 
a considerable length of time, some excellent 
results have been attained. 


Changes are Inevitable 


As the leaders of industry face this period 
of reconstruction, what will their attitude be? 
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Will it be that of the standpatters, who ig- 
nore the extraordinary changes which have 
come over the face of the civilized world and 
have taken place in the minds of men? or will 
their attitude be one in which I myself pro- 
foundly believe, which takes cognizance of the 
inherent right and justice of the principle un- 
derlying the new order; whicn recognizes that 
mighty changes are inevitable, many or them 
desirable and which does not wait until forced 
to adopt new methods, but takes the lead in 
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calling together the parties to industry for 
a round-table conference to be held in a spirit 
of justice, fair play and brotherhood, with a 
view to working out some plan of co-operation 
which will insure to all those concerned ade- 
quate representation, and afford to Labor an 
opportunity to earn a fair wage under such 
conditions as shall leave time not alone for 
food and sleep, but also for recreation and 
the development of the higher things of life? 


COMPTROLLER WILLIAMS ADDRESSES NATIONAL 
BANK SECTION 


Officers elected for ensuing year: 
President: Walter W. Head, Vice-President 
Omaha National Bank, Omaha, Neb. 
Vice-President: H. H. McKee, President 
National Capital Bank, Washington, D. C. 
Secretary: Fred W. Hyde. 


The National Bank Section of the American 
Bankers Association, although organized only 
a few years ago, has developed a degree of 
influence and usefulness fully commensurate 
with the important banking interests which it 
represents. The program presented at the 
recent annual meeting of this section at St. 
Louis was one of the best of the whole con- 
vention. It was expected to have Secretary 
of the Treasury Glass address the members 
but official duties rendered his attendance im- 
possible. The Section, however, solaced itself 
with the presence of the Comptroller of the 
Currency John Skelton Williams who made 
an address that was at once inspiriting and 
that professed a greater confidence and atti- 
tude of harmonious endeavor toward the na- 
tional banks than some of his official acts at 
Washington would indicate. He spoke of the 
magnificent support which the banks rendered 
the government in the last crisis and called 
attention to the efficient manner in which the 
Federal Reserve system operated under extra- 
ordinary conditions. 

Another headliner at the National Bank 
Section was Virgil M. Harrts, Trust Officer 
of the National Bank of Commerce of St. 
Louis who spoke on “The Trust Department 
of a National Bank,” following largely the 
lines of ‘his address before the Financial Adver- 
tisers Association convention in New Orleans 
which appeared in full in the September issue 
of TRUST COMPANIES Magazine. A care- 
fully prepared paper was also presented by 


Waldo Newcomer, president of the National 
Exchange Bank of Baltimore on “Improving 
Relations between Federal Reserve and Mem- 
ber Banks.” One of the suggestions made by 
Mr. Newcomer and adopted was to recom- 
mend the creation of an Educational Depart- 
ment to be attached to each Federal Reserve 
Bank to promote a more intelligent use of the 
facilities of the Federal Reserve Banks. Ex- 
cellent arguments were also made by Douglas 
S. Freeman, editor of the New-Leader of 
Richmond, Va., in his address on “Some Un- 
consulted Ledgers.“ 

N. P. Gatling, vice-president of the Chatham 
& Phenix National Bank of New York sub- 
mitted the report of the Committee on Secret 
Assignment of Accounts, of which he is chair- 
man, recommending that the matter of 
discouraging such business practices be 
brought to the attention of the Federal Re- 
serve Board. There was also an instructive 
report on State Taxation of National Banks. 


New Officers at Bankers Trust Company. 


A number of new officers have recently been 
elected at the Bankers Trust Company of New 
York City. Colonel James A. McRea, who 
was recently honored by the French Govern- 
ment as an officer of the Legion of Honor, 
has assumed his duties as vice-president of 
the company. W. A. Henderson, who has been 
auditor of the company since 1915, was elected 
an assistant treasurer. L. H. Plumb, who has 
been with the company since 1909, has been 
made an assistant secretary. Harvey A Whit- 
ney and F. A. Klingsmith have been appointed 
assistant treasurers. The latest statement of 
the Bankers Trust Company shows total re- 
sources of $408,575,000 as compared with $162,- 
714,000 in I9Q13. 
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DEVELOPING A CONSTRUCTIVE AND CO-OPERATIVE 
TRUST COMPANY PUBLICITY PROGRAM 


How the Trust Companies of Washington are Meeting 
Restrictive Advertising Legislation 


W. J. KOMMERS 
Vice-President, Union Trust Company of Spokane, Wash., and President of Trust 
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Eprtor’s Nore: The members of the Trust Company Section of the Washington Bankers 


Company Section, Washington Bankers Association 


Association recently subscribed unanimously to a co-operative educational publicity policy 
the purpose of which is two-fold, namely to secure alarger proportion of the 08 per cent of estate 
as well as other fiduciary business in that state not handled through trust companies and sec- 
ondly to meet the legislative prohibitions against personaly soliciting trust business, advertising 
that they furnish legal advice or the drawing of wills. .To Mr. Kommers, as president of the 
Trust Company Section, W. B. A. ts largely due the credit for devising the co-operative plan 
including portfolios of carefully prepared advertising copy. He submits herewith to the readers 
of TRUST COMPANIES the conditions confronting the trust companies of his state and how 


The maintenance of proper and harmonious 
relations beween trust companies and the legal 
profession is a subject which not only com- 
mands the attention of trust companies 
throughout the United States but also inti- 
mately affects their further development and 
increased usefulness to society and business. 
Because the trust companies operating in the 
State of Washington have been confronted 
with more restrictive legislation than trust 
companies located in other states they are 
fully alive to the situation and the Trust Com- 
pany Section of the Washington Bankers 
Association has recently taken steps to deal 
with this problem in what is expected will be 
an effectual manner. We believe that the 
plan of co-operative publicity now set in 
motion in this State will lead to a better ap- 
preciation both on the part of the trust com- 
panies in avoiding encroachment upon the 
prerogatives of the legal profession and on the 
part of the latter a better understanding of 
the real mission and legitimate functions of 
the trust companies. There is a growing dis- 
position on the part of the legal profession 
here to concede that trust companies, because 
of their organization, their experience and 
their facilities are better prepared to serve 
their clients than the average individual. 

The program of procedure adopted at the 
annua! convention of our Association, held 


they are being met with every promise of success. 












on Mt. Ranier in August last, promises to bear 
beneficial fruit and at the same time avoid 
conflict with existing laws and with the Bar 
Association. 

Prior to 1913 the trust companies in the 
state of Washington were practically without 
restriction as to their manner of seeking 
business. The latitude allowed by the law was 
availed of by some to the extent of advertising 
that they would draw wills, and in that con- 
nection would counsel with the testator with 
regard to the provisions to be incorporated. 
Such counsel trust companies felt incumbent 
to give since the will is a-contract wherein 
the duties of the prospective executor and 
trustee are to be clearly and comprehensively 
defined. The solicitation of fiduciary appoint- 
ments came as a matter of course, and 
constituted the chief end. Undoubtedly those 
companies which availed themselves of. the 
scope of the then existing law, considered 
themselves, as they were, strictly within their 
rights, and in so doing were moved only by 
the natural and laudable desire to build up 
their fiduciary business. 

Restrictive Legislation in Washington. 

Quite naturally here, as apparently every- 
where else, this method of openly advertising 
to do legal work, aroused the hostility of the 
Bar. The opposition of the legal profession 
to the trust companiess of the State of Wash- 
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ington, was, in no doubt to some extent, due 
to a feeling that the trust companies were 
permitted to attract patronage which /had 
formerly gone to the lawyer, by the use of 
methods of advertising and personal appeal 
which the members of the Bar by ethics of 
their profession were prevented from using. 

In 1013, the influence of the Bar made itself 
felt at Olympia, and the legislature adopted 
the first restrictive act. By this Act, trust 
companies were prohibited from soliciting 
legal business and from advertising that they 
would furnish legal advice, construct and pre- 
pare wills or do other legal work for their 
customers. A _ violation of any of these 
provisions subject the offending trust com- 
pany to a total disqualification from serving 
in any fiduciary capacity whatever; it prac- 
tically puts the offender out of business. In 
1917, the legislature again took up the regu- 
lation of trust companies and added the 
further provision that any trust company 
whose officers or agents should personally 
solicit the appointment to any fiduciary ca- 
pacity for or on behalf of such trust company 
should suffer the same disqualifications. For 
some time the trust companies considered 


themselves to be severely crippled by this leg- 
islation and up to the time of the recent 


meeting of the Association, the trust com- 
panies have generally refrained from advertis- 
ing their trust functions. 


We have come to recognize however, that 
this legislation while extremely restrictive, is 
not necessarily destructive provided we will 
also recognize that the field of professional 
legal service is not the proper field of activity 
for corporate organizations. The professional 
spirit of the Bar, whose activities are subject 
to the regulation of the courts, and whose 
members are individually responsibile to the 
courts for their conduct, is, and always will 
be on that account opposed to the entry into 
the field of any competitor in corporate form 
whose responsibility cannot be as direct and 
personal as in the case of an individual. 

Maintenance of Trust Company Rights. 

The members of the Trust Company Section 
of the State of Washington are disposed to 
take a firm stand in the maintenance of their 
rights against the encroachments of the Bar 
Associations, but in so doing they are resolved 
first to be clear as to what their rights are 
as corporations organized under law to serve 
in fiduciary capacities. We do not feel that 
the proper sphere of the trust company and 
that of the lawyer conflict, and at the annual 
meeting of the Trust Company Section it 
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conduct with the view of cultivating better 
relations with the Bar. Not only is the legal 
profession the greatest potential aid of the 
trust company in securing business in its par- 
ticular field, but its members beyond that of 
any other calling of equal numbers are politi- 
cally influential, and its good will is an asset 
of no mean value. Its membership has greater 
representation in Congress and in the state 
legislatures than that of any other calling, 
despite its limited numbers. If it can be 
educated to the point of making use of the 
trust company service in its field of legitimate 
activity it will be the greatest possible source 
of new business we have. 

It has become apparent to us that the legal 
profession can not be won over to our way 
of doing business by publicity methods that 
violate the law, or which offend its suscepti- 
bilities by apparently encroaching upon its 
exclusive prerogatives, or by the use of meth- 
ods of securing business which it is 
both ethically and legally prohibited from 
emulating. We have come to the conclusion 
that the field of legal advice and legal service 
is that of the lawyer and that the field of the 
trustee and the fiduciary is our field, and we 
propose to pave the way to a firm assertion 
of our rights in our legitimate field by prop- 
erly recognizing its limitations. What is more, 
we intend to establish our relations on the 
basis of mutual helpfulness by publicly em- 
phasizing in our advertisements the need of 
engaging competent legal counsel in all matters 
pertaining to the disposition of estates. 


Undue Severity of the Law. 

That portion of the present law which was 
enacted in 1917 and forbids personal solicita- 
tion of fiduciary appointments seems to me 
to be unnecessarily severe, for fiduciary ap- 
pointments are within the legitimate field of 
the trust company, and if the law permits one 
to transact certain business there seems no 
good reason why he should not be permitted 
also to solicit that business. I feel sure that 
the idea of ethics which prohibits solicitation 
of business by professional men is respon- 
sible for the presence of this provision in 
the law of Washington. A trust company 
however is not a profession; it is a business. 
A law which permits a national bank or trust 
company to solicit a deposit, but disqualifies 
it if its trust department solicits an appoint- 
ment as trustee of an equal amount of money 
does not seem consistent or logical. 

In. this respect we hope that the future 
will ameliorate our condition, and our pur- 
pose in recognizing the limitations of our field 


was decided to follow a uniform course ofand in cultivating better business relations 
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Have You Made 
Your Will? 


If you donot dispose of your 
property by WILL your 
estate may be disposed of by 
LAW very differently from 
the way you would wish. 

The law, without a will can 
make no provision for the 
special or personal needs of 
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Company to be yo 
cutor and trustee. 


Ninety -Seven 
Americans 


—out of every hundred die 
without leaving any will. 
Why? The majority have 
simply kept “putting it 
off" too long. 


The Washington Laws of 
Inheritance make it 
especially necessary that 
you leave a will, and that 
your wife write one also, 
drawn in your favor. 


Consult your attorney to- 
day regarding our Com- 
munity Property Laws 
and the necessity for every 
person owning real pro- 
perty and having minor 
children, to make a will. 
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Group of Legally Endorsed Trust Company Advertisements taken from collection of over 
ene hundred approved advertisements published by the Trust Company Section, Wash- 
ington Bankers Association for use of members 


ee eee 


SARA TH A Se TF HN 


aera SATEEN PON CE PY te A GP ERIM ER A 


362 TRUST COMPANIES 


with the lawyer is, in part, founded upon the 
hope and expectation that will eventually 
result in our being permitted full liberty of 
action in our proper field. 
Necessity of Educational Publicity. 

While the law of Washington prohibits 
personal solicitation of appointments in any 
fiduciary capacity it does not prohibit adver- 
tising altogether. It prohibits advertising only 
for legal business, but these restrictions relate 
to the performance of functions which I am 
satisfied it were better that we should not 
solicit, even were there no prohibiting act. 

We may not in person or in written com- 
munication directed to a definite person, solicit 
our appointment as trustee, executor or guar- 
dian, but we may by advertisement of a 
general character call to his attention the ad- 
vantages of our service over those that can be 
rendered by an individual. We can urge upon 
him, the importance of making his will, and 
the desirability of creating a trust estate for 
the protection of his wife and children. Pub- 
licity, the trust companies must have; that 
advertises not only who they are and where 
they may be found, but that which defines the 


‘character of service they are authorized and 


qualified to render and the great advantages 
which they possess over an individual acting 
in like capacity. The trust company is seeking 
to occupy a comparatively new field which 
it must in a great measure create for itself 
by educating the public to its advantages. And 
this is particularly true out here in the West. 

Mr. Roseberry, President of the Trust Sec- 
tion of California, made the statement recently 
that less than two percent of the business 
of estates passing through the California 
courts was handled by trust companies; it 
would probably be less in the state of Wash- 
ington. The records of one trust company 
doing business in the state of Washington and 
covering a period of ten years show that of 
the wills filed with it during that period in 
which it was named executor and trustee, 
more than forty percent were filed in one 
year during which it conducted an extensive 
advertising campaign. 

The trust companits of the State of Wash- 
ington have determined to reach out for and 
to concentrate their efforts upon a campaign 
to secure a larger share of the ninety-eight 
per cent of the fiduciary bustness, which now 
goes elsewhere, instead of attempting to ad- 
vance the individual interests of any particular 
trust company. 

Plan of Co-operation and Approved 
Advertising. 
The efforts of the trust companies of the 


state of Washington toward publicity and 
seeking new business will hereafter be co- 
ordinated under our state organization and 
with the aid of the Trust Section of the A. B. 
A. A uniform method of advertising designed 
for the education of the public will be adopted 
which shall neither violate the mandates of 
any existing law nor so far interfere with 
the field of activity justly reserved to any 
other class or profession as to excite its 
hostility to the point of endeavoring to obtain 
further restrictive legislation. 

The Trust Company Section of this State 
has retained an attorney to whom all adver- 
tisements, literature and methods of obtaining 
new business are first submitted before being 
used, and no publicity plans are undertaken 
without their legality having been considered 
by him. A _ booklet “Trust Department Ad- 
vertisements” containing 100 selected specimen 
advertisments has been prepared by the Trust 
Section publicity committee with his approval 
as to legality, and these advertisements are 
now being run by the trust companies 
throughout the State over their own names. 
These advertisements are following closely 
the line of the policy outlined and are devoted 
almost wholly to explaining the advantage of 
trust company service, the necessity of making 
wills and the advisability of creating “trusts” 
for the protection of one’s family. We have 
thought it advisable for the present so to 
word our advertisements as to avoid even 
the semblance of solicitation, and exclude 
direct recommendation of any particular trust 
company, until such time as the public shall 
become reasonably conversant with trust com- 
pany powers and all its varied functions. 

Distributing Legal Patronage. 

The writer is endeavoring to impress upon 
the trust companies of the state of Washing- 
ton that in their efforts to cultivate better 
business relations wit’ the “BAR” they should 
not overlook one feature of their concern. 
The impression is current among the lawyers 
in the state of Washington that the develop- 
ment of the trust company tends to concentrate 
legal business in the hands of a few favored 
attorneys to the detriment of the profession 
at large. This impression exists and we should 
endeavor to remove it. Most trust companies 
have and will continue to have their regularly 
retained attorneys who advise them upon all 
legal matters, and quite frequently such attor- 
neys have an official connection with, or a 
financial interest in the company. If attorneys 
are to be induced to recommsnd the placing 
of trust business in the hands of a trust 
company they must be assured that it is not 
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nor to use its position for the purpose of 
turning the legal business incident to such a 
trust into the hands of a favored attorney. 

[ have also recommended to our companies 
that whenever it comes their way to recom- 
mend an attorney to persons with whom they 
have business dealings, that they should be 
careful to avoid any undue show of favor- 
itism towards those attorneys retained as their 
own counsel, and that the feeling of undue 
favoritism will be more likely to arise in those 
cases where the favored attorney is an officer 
or stockholder of the recommending institu- 
tion. So too in the settlement of estates where 
a will has been drawn appointing a trust com- 
pany as executor. If the company is satisfied 
that the attorney retained the confidence of 
the testator up to the time of his decease 
it would be well to employ such attorney to 
perform the legal duties incident to the ad- 
ministration of the estate. ) am confident that 
if the plan outlined be followed, the present 
feeling of suspicion prevailing among the law- 
yers will be succeeded by one of confidence 
yers will be succeeded by one of confidence. 

Trust Company Responsibility. 

In considering this phase, it is well to re- 
member that in the final analysis the respon- 
sibility for the proper administration of estates 
entrusted to its care rests with the trust com- 
pany. The aspiration of cultivating friendly 
relations should not lead any trust company 
to entrust the affairs of an estate to the 
hands of an attorney other than one in whose 
carefulness and ability the company reposes 
full confidence. In many cases it will be found 
advisable, for the trust company’s protection, 
to have the work checked by its own attorney 
before making distribution of any estate. In- 
stances in which fiduciaries corporate and 
otherwise, have been sued for improper dis- 
tribution of funds where such distribution has 
received the approval of attorney and court, 
are not wanting. 

Our peculiar laws have brought upon us a 
problem with which, I assume, trust companies 
in other states are not generally familiar. I 
refer to the solicitation of business in this 
state by foreign trust companies through the 
medium of letter, circular and advertisement. 
Much of the literature that is sent into this 
state in the effort to obtain corporate trustee 
appointments is a violation of both the spirit 
and the letter of our law and disqualifies the 
sender from undertaking in this state the 
business which it seeks to obtain. 

Our trust companies do not resent competi- 
tion from outside sources, but they do feel 
that while in the interest of all trust com- 
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W. J. KomMeErs 
Vice-President Union Trust Company, Spo 
kane, Washington, who was recently re- 
elected President of the Trust Company Sec- 
tion Washington Bankers Association 


panies they are laboring to overcome preju- 
dices against them, the brethren outside the 
State should be induced to cooperate with us. 


The Largest Trust Company in the South. 
A comparison of the statements of the 
leading banks and trust companies in the 
South. Shows that the Canal-Commercial 
Trust & Savings Bank of New Orleans, Ex- 
ceeds in gross resources and deposits any 
bank and trust company in the South. 
Deposits of the Company aggregate $48, 
454,000, with resources amounting to $59,- 
298,000. In addition to the deposits of the 
Canal-Commercial Trust and Savings Bank 
the Canal-Commercial National Bank, the 
capital stock of which is owned by the trust 
company, has deposits of $10,114,000, making 
a total of $50,645,000 for both institutions. 
30th the state and national banks are members 
of the Federal Reserve system. The capital 
of the Canal-Commercial Trust and Savings 
Bank is $4,000,000 with surplus and undivided 
profits of $2,162,000. The capital of the 


Canal-Commercial National Bank is $500,000" 
with surplus and undivided profits of $817,000" * 
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—James N. Wallace— 


When James N. Wallace, President of the 
Central Union Trust Company of New York, 
suddenly succumbed to an attack of heart 
failure on October 11th at his country home 
at Palisades, near Nyack, the announcement 
of his death carried profound grief not only 
to his associates and to the members of the 
banking and trust company fraternity but also 
to many in other walks of life to whom he 
had endeared himself by his rare qualities of 
heart and mind. 

Mr. Wallace had few equals in his command 
and incisive penetration of the refinements 
of trust company and corporation finance. 
Very often during his eminently successful 
administration of the old Central Trust Com- 
pany, which was merged last June with the 
Union Trust Company as the Central Union 
Trust Company, when all other expedients had 
failed in connetion with complex railroad or 
corporation re-organizations, Mr. Wallace was 
appealed to in order to restore important 
properties, safeguard the rights of securtiy 
holders and bring order out of financial chaos. 
With the precision of a master surgeon his de- 
cision went to the core of each problem. There 
are few men in the whole history of American 
finance who achieved such a record for unerr- 
ing judgment and infallibility of decision. 
Among the conspicuous examples of his 
genius in contructive finance were the re- 
organizations of the Missouri Pacific, the St. 
Louis & San Francisco and as chairman of the 
preferred stockholders committee of the Inter- 
national Mercantile Marine. 

Mr Wallace in the simplicity of his personal 
qualities, his generous impulses and approach- 
ableness, was the very antithesis of the popu- 
lar conception of a successful Wall Street 
banker. The cordial grasp of his hand, his 
unfailing fairness and quick understanding for 
all who approached him, whether on matters 
of business or a more intimate nature, awak- 
ened in all an enduring personal regard and 
sense of admiration. A certain ruggedness of 
exterior only emphasized his gentlemanly vir- 
tues, his loyal friendship, and openhearted 
frankness of speech which brooked no dissem- 
bling or compromise with an adamant adher- 
ence to the highest conceptions of personal and 
business integrity. To the cause of trust 
company development to which he contributed 
to such an incalculable degree, the death of 
Mr. Wallace is an irreparabe loss, because of 
the fine principles of fidelity and exceptional 
executive abilities which he brought to every 


task. His countless charities are best. echarac- 
terized by the biblical text "let not thy left 
hand know what thy right hand doeth.” Many 
young and deserving men, there are, who 
have struggled upward in the business and 
banking world, and cherish in their hearts 
the words of encouragement and of inspira- 
tion which Mr. Wallace gave them in their 
days of trial. 


In these days of social and industrial turmoil 
the career of Mr. Wallace stands forth like 
a beacon light to those who have faith in the 
principles of individual liberty, of equal op- 
portunity and the reward of personal initia- 
tive which form the basis of true American 
ways of living and government. Born at 
Wallingford, Conn., Jan. 3, 1864 he began his 
business life as a messenger boy in the banking 
house of Phelps, Stokes & Co. There he 
soon attracted the attention of F. P. Olcott, a 
partner in the firm, and notwithstanding the 
disparity in ages, a mutual bond of friendship 
was established which was to endure unbroken 
throughout the ensuing years. When Mr. 
Olcott became vice-president of the Central 
Trust Company in 1882 Mr. Wallace went 
with him as clerk. In 1901 he was made 
assistant secretary and the following year 
became vice president. When Mr. Olcott 
retired from the management of the Central 
Trust Company, in 1905 Mr. Wallace was 
elected president. 

Mr. Wallace always believed and practiced 
the principle of profit-sharing in his attitude 
toward the employes of his company. Not 
only was there a profit-sharing plan but at 
Christmas a generous bonus was granted to 
officers and members of the staff. Besides his 
official duties at the trust company Mr. Wal- 
lace was in demand in the councils of numer- 
ous important business and financial corpora- 
tions as director. During the war he dedicated 
his efforts and ability without stint to the gov- 
ernment, acting as a member of the Advisory 
Committee to the director of the Division of 
Finance of the Railroad Administration and 
taking part in many other important move- 
ments having to do with financing the war. 
His services were recognized by France also 
which conferred upon him last January the 
decoration of Chavalier of the Legion of 
Honor. His two sons, James N. Jr., and 
John K. Wallace rendered valiant service in 
the army. Mr. .Wallace is survived by his 
widow who was Miss Charlotte Chichester of 
Brooklyn and his four children, 
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THE PROBLEM OF PERSONNEL IN A MODERN 


TRUST COMPANIES 


TRUST COMPANY 
How can a Contented and Competent Staff be Secured 


and Retained 


E. O. GRIFFENHAGEN 


In charge of the Organization and S7stem Department of Arthur Young & Company, Accountants, Auditors, 


The term “management” has been de- 
fined as the process of directing and util- 
izing human skill and effort to secure a 
desired result. This definition will apply 
to a trust company as well as to any other 
enterprise. The ideal result to be attained 
in the case of a trust company is to give 
service to clients that will be as near as 
possible to perfection and to attain the 
maximum efticiency and economy in the 
process. tHoiding before us this ideal we 
shall proceed to an analysis of the prob- 
lems involved. They divide themselves into 
two distinct classes, problems of organ- 
ization and system on the one hand and 
problems of personnel on the other. If we 
assume that a _ satisfactory organization 
has been designed and that methods of 
business procedure have been perfected 
and that it is known how many posts in 
each department division there are to be 
filled and what the duties and responsibilities 
are in each case, we may proceed to the 
problem of securing the human energy to 
make the organization a living thing. 

Human energy may be considered as 
made up of two elements, “skill” and “ef- 
fort.” The term “skill” is used in its 
broadest sense as embracing all the knowl- 
edge and, experience and inherent ability 
to do certain work that an individual has. 
The term “effort” is used to cover the 
industry put forth in applying this skill to 
the task in hand. The employment prob- 
lem may therefore be analyzed in the light 
of the measures that are necessary to se- 
cure the “skill” and to secure the “effort”. 
Problems of Organization and Standardiz- 

ing Compensation. 

Our first problem is to analyze the organ- 
ization and to classify the positions that 
go to make it up. This tells us what 
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we: must secure in the way of human 
agents. 

Our second problem is to standardize 
compensation and to set entrance rates for 
each class of employment that will enable 
us to draw from among those available 
the persons who possess the requisite quali- 
fications. 

Our next problem is to develop the ma- 
chinery and technique for the selection of 
employes on the basis of the maximum 
relative fitness for the class of position to 
which they are to be appointed. Assum- 
ing that in this way we have done what 
we can to secure the “skill” to begin with, 
our next step is to enhance this “skill” by 
an appropriate system of training. 

The remaining employment measures 
have to do particularly with securing the 
“effort”, that is with providing the incen- 
tives that make for personal endeavor and 
removing the resistances that stand in the 
way of personal effectiveness. 

The Element of Loyalty. 

The incentive supplied by the manage- 
ment may take the form of a reward or 
a punishment; the initiative of the em- 
ploye himself is the result of a combina- 
tion of unselfish motives best covered by 
the word “loyalty”. Any advantage accru- 
ing to the employe as a direct or in- 
direct result of his application to duty is 
a reward, and the incentive supplied by 
assured reward for demonstrated merit is 
undoubtedly the most efficacious. The 
simplest form that such reward may take 
is sure tenure of employment and assured 
participation in the privileges of employ- 
ment. The second form is advance in pay, 
and the third is promotion in rank. Pro- 
motion should be the most desirable form, 
because it carries with it not only increase 












































































vectored 
ihr Veg styrincinegtba > tne ag hel a 
Ne ny Neste ease eee! a 















2. at-9x Aelita > Te 
i Dm ieee Ay 4 A . 
ee op rman ae ia i 
r naeeinet 
































































































































ATEN, EL AWE ORME TED 


366 TRUST COMPANIES 


in compensation but opportunity for future 
greater increase. 

Hope of reward is a positive incentive; 
fear of punishment is a negative one. The 
latter can of course be supplied by depriv- 
ing the employe to be disciplined of the 
opportunity for a positive reward. The 
most drastic and most effective form of 
punishment is permanent removal from the 
service, the next is a temporary removal in 
the torm of suspension, and the least ef- 
fective is the entry of a demerit or a 
charge against the efficiency record of the 
employe that will tend to decrease the 
likelihood of his receiving higher pay or 
promotion to a higher rank. 

The incentives that originate with the 
employe, which may be collectively re- 
ferred to as loyality, can be strengthened 
only in indirect ways: By leadership, incit- 
ing the employe’s desire to emulate a good 
example; by justice and fair play, en- 
couraging the employe to give an honest 
return for honest treatment by the intro- 
duction ‘of competition between employes, 
keeping up a spirit of enthusiasm that will 
naturally be contagious; and by similar 
psychological influences. 


Hope of reward, fear of punishment, and 
loyalty are all incentives to greater effort 
on the part of the individual in applying 
himself to his task. The amount of effort 
applied directly on the task in hand may 
also be increased, however,.by reducing the 
resistance that stands in the way of its 
application. The measures that are em- 
ployed to this end in modern schools of 
management are ordinarily referred to as 
“welfare work.” These measures have 
to do with the improvement of the en- 
vironment and infiuences, both physical and 
mental, that affect the working conditions 
of employes. Those things that affect phy- 
sical well-being include working space, 
light, temperature, ventilation, noise, con- 
veniences, bodily safety, transportation 
facilities,opportunity to get good food, and 
so forth. Those things that affect the em- 
ploye’s state of mind must also be con- 
sidered. They include the relation between 
working time and playing time; opportun- 
ities for recreation and for mental improve- 
ment; and relief from fear of unemploy- 
ment, of sickness, of the disability of old 
age, and of the effect of death on depend- 
ent survivors. 


Functions of the Employment Department. 
The above theoretical analysis of the 
eniployment problem, as it exists in any 


large organization, will serve to indicate 
the things that a complete employment 
plan must undertake to accomplish. 

The essentials are as follows: 

1. The classification of the positions in 
the organization and the setting up of 
specifications for each class. 

2. The standardization of the rates of 
compensation (pay and working hours) for 
all classes of positions. 

3. The adoption of practical and scientific 
methods of selection. 


4. The installation of a system to train 
recruits in the specific duties of their par- 
ticular positions and in the general work 
of their department. 

5. The adoption of a basis for measur- 
ing and a system for keeping, or at least 
controlling the keeping, of individual effi- 
ciency records of employes. 

According to the above theoretical analy- 
sis the employment processes coming after 
selection and training have to do with the 
supplying of incentive and the lending of 
assistance to employes to enable them to 
use their skill and knowledge effectively in 
the pertormance of their respective duties. 
Obviously, as a basis for. any system of 
encouragement, reward, or censure, there 
must be a knowledge of the facts regarding 
quantity ana quality of the service ren- 
dered—that is, of the individual efficiency 
of employes. 


6. The enforcement of a policy of advanc- 
ing the pay of employes (within the 
limits set for their positions) on a basis 
of increased proficiency and usefulness. 


7. The enforcement of a policy of filling 
higher places in the service by the promo- 
tion of the best qualified employes in the 
lower classes in the service as determined 
by open competition with due credit for 
length of service and demonstrated effi- 
ciency. It should be provided, however, that 
if there be no one in the service who 
can meet the requirements of the higher 
place, new blood will be introduced by 
throwing the competition open to outsiders. 


8. The introduction of a system for the 
sure and prompt removal of employes who 
do not maintain the prescribed standard 
of efficiency. 


9. The inauguration of a plan for the re 
tirement on annuity allowance of employes 
who have become incapacitated (either 
through the length of their service or 
through disability acquired in the course 
of their service) and who can, for such 











reason, no longer maintain a satisfactory 
standard of efficiency. 

10. The establishment and maintenance of 
“working conditions” that will make for the 
attainment of the maximum individual effi- 
ciency. . 

11. The establishment of a means for co- 
operation between employes and the man- 
agement, 

In a subsequent article we shall discuss 
these subjects in the order named. 
Organization of Employment Department. 

As a yery definite development of that 
principle: of scientific management that 
holds that the planning should be separate 
from the’ performance and that the -“staff” 
should be distinct from the “line” it has 
come ‘to: be generally accepted that em- 
ployment functions should be assigned to 
an “employment department” or at least 
to an “employment man” who shall see to 
it that the company’s.employment policies 
are carried into practical effect in all 
departments. In order that there may be 
no failure to meet the operating require- 
ments of, departments in the carrying out 
of employment measures it has become the 
customary thing to delegate the policy- 
making power to an employment committee 
made up of operating heads. Similarly it 
is the common and the proper practice to 
have the chief clerks and the division 
heads in the operating organization specify 
their requirements to the employment man, 
assist in interviews, have the -power to 
veto appointments and to reject on proba- 
tion, make progress reports, and submit 
recommendations at the time of proposed 
advances in pay and promotions in rank. 

Concisely stated, the employment proced- 
ure should embrace the following steps, 
as a new post is created it should be classi- 
fied and “job specifications”, as they are 
ordinarily termed, set up. When a vacancy 
is to be filled, whether in a new or an 
existing post, the division chief should for- 
ward a requisition to the employment office 
and the most promising person on the list 
of accepted applicants should be appointed. 
Or, if no waiting list is at hand, a fit ap- 
pointee should be selected through appro- 
priate interview, test, and investigation. 
After appointment, provision should be 
made for the appropriate training of the 
new employe in the work of his position, his 
office, and the institution as a whole, and 
for a careful scrutiny of his work. Periodic re- 
ports of progress should be obtained through- 
out the probation period. Subsequently his 
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efficiency as determined by quantity of out- 
put, attendance, punctuality. and general in- 
dustry and attitude, should be recorded. Ad- 
vances in pay should be made from time to 
time on the basis of increased usefulness 
and length of service. 

The following records and forms are e3- 
sential for the carrying out of even a 
simple employment system. 


Service Folder 

Application Form 

History Sheet or Card 

Payroll Advice 

Progress Report 

Recommendation for Change in Pay 

Forms necessary for the administration 
of the Pension System 

The service folder should contain all the 
papers relating to the employe except the 
history card or sheet. The application form 
should contain all the personal data respect- 
ing the employe and all the facts regard- 
ing his education, training, and past ex- 
perience. The history card or sheet should 
contain a record of the employe’s status 
as to position, pay, and departmental loca- 
tion, and of all past changes with the dates 
of change. The payroll advice form should 
be used by departments in reporting addi- 
tions, separations, changes in position, 
changes in department, or changes in pay. 
It is possible to design a form of report 
that will give notice of any one of these 
transactions although it is in some’ ways 
better especially in a larger organization, 
to have a different style of form for each. 
The form for a separation, for example, 
might then be elaborated to give the exact 
nature of the separation and a full state- 
ment of reasons on the basis of which the 
employment department can secure “acts 
as to the cause for turnover. The progress 
report torm is for the use of division chiefs 
in reporting at periodic intervals their 
appraisals of the employes under them. It 
is on the basis of these reports that steps 
should be taken to provide needed train- 
ing or to secure renewal of effort where 
the employe has fallen into a rut. The 
recommendation for change in pay form is 
intended for the use of division chiefs in 
setting forth the facts upon which an in- 
crease in pay is recommended. It should 
show the present department, position, and 
pay, the length of service with the com- 
pany, in the position, and at the present 
pay, the date and amount of the last in- 
crease, and the reasons why the proposed 
increase 1s recommended. 
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Joun W. PLATTEN 
President United States Mortgage & Trust Company, New York, who pre- 


>. 


sided at the Last Annual Meeting of the Trust Company Section, A. B. A. 


as Retiring President 
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Crust Company Section 


AMERICAN BANKERS’ 
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HELD AT ST. LOUIS, SEPTEMBER 29th AND 30th, 1919 
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Officers elected for ensuing year: 

President: Lynn H. Dinkins, President Inter- 
state Trust and Banking Company, New Orleans, 
La. 

First Vice-President: Edmund D. Hulbert, 
President Merchants Loan & Trust Company, 
Chicago, IIl. 

Chairman Executive Committee: J. At 
House, President Guardian Savings & Trus. 
Company, Cleveland, Ohio. 

Secretary: Leroy A. Mershon, 5 Nassau 
Street, New York City. 

New Members Executive Committee for 
three year term expiring 1922: George D. 
Edwards, Vice-President Commonwealth Trust 
Company, Pittsburgh; W. J. Kommers, Vice- 
President Union Trust Company, Spokane, 
Washington; Nathan D. Prince, Vice-President 
Hartford-Connecticut Trust Company, Hart- 
ford, Conn.; Evans Woollen, President Fletcher 
Savings & Trust Company, Indianapolis, Ind.; 
John Stites, President The Louisville Trust 
Company, Louisville, Ky. 


The twenty-fourth annual meeting of the 
Trust Company Section of the American 
Bankers Association held in St. Louis Sep- 
tember 29th and 30th, was a source of 
inspiration to the delegates who attended. 
The addresses, committee reports and dis- 
cussion were characterized by constructive 
thought and reflected the progressive spirit 
which animates trust company administra- 
tion. It was a gathering of men accustomed 
to the responsibilities of trusteeship and 
therefore truly cognizant of the grave 
national issues which so immediately affect 
the fundamentals of civil liberty, the safe- 
guarding of property rights and the pro- 
cesses of economic growth of the nation. 
Although realizing the serious nature of 


un-American tendencies which are at the 
bottom of our social unrest and labor 
troubles it was significent that the dominant 
spirit of the meetings was one of confident 
reliance upon the intelligence and sound 
judgment of the mass of the American 
people to steer a correct course. 

The St. Louis meeting of the Trust Com- 
pany Section also served as an occa- 
sion to recall that this organization was 
first conceived and given substance in that 
city. It was on the evening of Sept. 22, 
1896 that a small group of trust company 
officials met at the Planters’ Hotel in St. 
Louis in answer to an invitation sent out by 
Mr. Breckinridge Jones, then vice-president 
of the Mississippi Valley Trust Company. 
The purpose of the meeting was to effect 
a national organization of trust company 
officials through the agency of a Section 
of the American Bankers Association. The 
recent 24th annual meeting was therefore 
somewhat in the nature of a reunion of the 
“Old Guard” members of the Section. Fol- 
lowing the close of the Section meetings, 
the delegates were invited by Mr. Breckin- 
ridge Jones to make practical use of the 
loving cup which had been presented to 
him as the “Father of the Trust Company 
Section.” 

The 24th annual meeting brought out a 
fair attendance of trust company men from 
all parts of the country. The committee 
reports reviewed a year of exceptional 
activity and a broadening of the usefulness 
of the Section to its members. The first 
session in the Ball room of the Hotel 
Statler was presided over by President 
John W. Platten, and after delivery of 
addresses of welcome, was mainly devoted 
to the presentation of committee reports. 
Special interest attached to the report of 
the Committee -on Standardization of 
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Trust Charges which submitted a compre- 
hensive schedule of charges covering 
various types of fiduciary service rep- 
resenting the first effort to bring about 
greater uniformity of practice and policy 
on a nation-wide basis, in this respect. 


The second session of the Section was 
devoted principally to hearing the splendid 
addresses by Mr. F. H. Goff and Mr. Hal 
H. Smith. Mr. Goff reviewed the develop- 
ment of Community Foundations and 
trusts. His masterful address was followed 
with keen interest inasmuch as Mr. Goff 
is the originator of the Community Founda- 
tion and Trust idea. The address by Mr. 
Hal H. Smith also made a deep impression 
upon his auditors because of his incisive 


and clear-cut definition of the great issues 
now before the American people and the 
duties devolving especially upon trust 
company people as custodians and trustees 
to preserve the constitutional concepts of 
property and individual rights which are 
threatened by the communistic propaganda 
that is being conducted in this country. 


The proceedings of the 24th annual meet- 
ing of the Trust Company Section, includ- 
ing committee reports, addresses and dis- 
cussion, appear on the following pages. The 
first meeting was opened with invocation 
by Rev. G. A. Hulbert, Pastor Kingshighway 
Presbytrian Church of St. Louis. Present 
Platten then called on Mr. Breckinridge 
Jones to deliver the address of welcome. 
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ADDRESS OF WELCOME TO MEMBERS OF THE 
TRUST COMPANY SECTION 


Some Vital Questions of Government and Business 


BRECKINRIDGE JONES 
President of the Mississippi Valley Trust Company of St. Louis 
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To you. gentlemen from the East, I, 
say that we welcome you and are glad to 
see you out in “the provinces.” To those 
of you from the West, we give a welcome 
from what we call here the metropolis 
of this great valley. We are honored by 
the presence of such a distinguished gather- 
ing. 

There is something of vital importance 
at this time that may be brought to your 
attention in connection with your meeting 
in this city, which has for hundreds of miles 
about it great agricultural interests. In 
the disturbed condition of labor all over this 
country, with the disposition, of many of 
the labor agitators to confiscate property, 
a result sought to be largely accomplished 
in the Plumb Bill relating to our railroads, 
there is the declared purpose that the 
principle that is to be applied to the rail- 
roads must apply not only to the railroads 
but to all essential industries. If these 
results are attained, that is, if our railroads 
and other essential industries are. in effect, 
nationalized, and the property rights in 
them are not recognized, the next step will 
be the practical confiscation of the farms 
by a control of the prices of the products 
of the farm. 

Upholding Our Principles of Government. 

It is from the farm, where the farmer 
owns his property, where he recognizes 
property rights, I believe this country has 
to largely look for its protection. A mem- 
ber of Congress from an industrial center 
would have very little chance for a re- 
election if he should antagonize the labor 
element. But when you get to a represen- 
tative from a great agricultural district, 
or to a Senator from an agricultural state, 
I believe you will find an independence of 
thought and an advocacy of the fundamental 
principles of our government. and a deter- 
mination to uphold them, that will be very 
well worth your notice. You get that from 


this agricultural section of the country. 
As the subject of unrest is the point now 
so much under consideration, I : desire 
to put out a thought or two on that subject: 

A great many of those agitators are 
saying now that they would like to ‘have a 
Soviet Government in this country. Do you 
know that the foundation principle of the 
Soviet Goverment in Russia is that no man 
except one who works with his‘ hands 
and who does not have another man in his 
employ shall vote? Only the man that 
works with his hands and his wife, if she 
is supporting him, can vote. If he employes 
anybody else to cook for him or to work 
for him, being thus an employer, he cannot 
vote. If he is a professional man and labors 
with his brains instead of his hands, from 
the standpoint of the Soviet rulers. he has 
no vote. 

In this country, in 1776, we went to war 
practically over the proposition of taxation 
without representation, yet these men with 
this novel idea of government now come 
along and want to say that property shall 
have no rights at all. The owner of prop- 
erty: if he owns enough property to have 
to hire somebody else to help him take care 
of it or to make it productive, shall not 
be allowed to vote. That principle will 
not go with the American people.. They 
may get the laborers and the peasants of 
Russia to form a party to work together, 
but I do not believe that that can be 
accomplished in America. 

Now, it is difficult to point the difference in 
principle between a Democrat and a Repub- 
lican. I do not think it is now a difference 
in principle at all; it is largely a question 
of prejudice and tradition. I believe. when 
it comes to a consideration of the protec- 
tion of property rights, the property owner, 
whether he be the owner of a large or 
small piece of property, and whether it be 
in the city or the country, will find it 
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President Mississippi Valley Trust Company of St. Louis, who delivered 
the Address of Welcome at the Annual Meeting of the Trust Company 
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will be to his best interest to co-operate 
with the great agricultural interests of 
America. It is with that thought that I 
want to congratulate you in meeting out 
here in the Metropolis of this. the greatest 
agricultural valley in the United States. 
Evolution of National and Civil Liberty. 

In a State of nature a man can do any- 
thing he pleases, shoot his gun in any 
direction. He then has natural liberty, but 
as soon as some other man comes along, 
then the first man’s liberty is limited to 
the extent of the other man’s rights. As 
communities developed, what was natural 
liberty became civil liberty. which is nat- 
ural liberty so far restrained and no further 
than necessary for the good of the com- 
munity and the public. If the restraint 
goes further than is necessary for the public 
good it is tyranny whether the restraint 
or interference with property rights comes 
from the government or from any class 
in the community. 


As communities multiplied, counties were 
formed; these counties combined to make 
states and the states found that they could 
beneficially unite to make a nation, the 
result being national liberty. Since that 
time, by reason of the application of steam 
and electricity, means of communication 
and transportation have so developed that 
St. Louis and Buenos Aires, for business 
purposes, are now nearer to London than 
Boston formerly was to Albany. The corol- 
lary of these developments is that nations 
now find that they must come together and, 
to a certain extent, form a working basis, 
thus in effect establishing world liberty. 


Preserving Freedom of Action. 

This principle of yielding only so much 
of natural liberty. or civil liberty, or na- 
tional liberty as is necessary for the public 
good, applies alike to our organization here. 
Let us get together and confer, but let 
us not by any united action call upon any- 
one to give up any of his liberty where the 
restraint is not necessary for the good of 
the whole. Let us meet together and talk 
about anything whether it is the collection 
of items at par, whether it is advertising 
or whether it is fees for services. Let us 
meet and talk about any of these or other 
matters, but let us not go so far as to 
make rules and regulations for the purpose 
of binding every member all over the United 
States when such rules or regulations are 
not necessary for the good of all. 

What is good for the man in New York 
may not do at all for the man in Arizona. 


Let us confer and let our committees make 
reports of facts, but we must leave free- 
dom of action. Let us not require uniform- 
ity of action when not essential, now or in 
the future. In one section of the country, 
the size of estates or the volume of busi- 
ness may be such that small fees can be 
charged, yet in other sections facts may be 
different and larger fees may be entirely 
right. A rule or a public recommenda- 
tion as to a fixed scale of charges might 
unfairly bring down to the lowest basis the 
man whose circumstances fairly require 
that his charges should be larger. 


I would like to sound that as a note of 
warning because we are getting to the 
point where we may restrict a man because 
he is a member of this association with 
certain rules and regulations that are not 
necessary for the preservation of the sec- 
tion and the inierests of all of us. We may 
make the same mistake that the govern- 
ment makes when it passes more laws than 
are necessary for the publie good, when 
it makes a greater restriction on natural 
liberties than is necessary for the preserva- 
tion of the general welfare. 

I do not know what the committee 
reports are going to be. I am just taking 
the liberty of expressing a few general 
thoughts because you are here in our city 
and this is the only chance I will have 
to speak to you. 

I would like to speak a few words 
about our advertising. All the trust com- 
panies are trying to put out a certain class 
of educational advertising. We are trying 
to convince the people of our communities 
that it is necessary first to have a trust 
company service and to do that in a general 
way before we get down to the point of 
specifying our particular trust company as 
the best to give that service. 

I believe we could make a great saving 
if we could have a central office. have an 
officer there or a board that would make a 
selection of the best advertising that they 
could find all over the country, arrange it, 
and put it in shape and then report it 
back in the Section so that each member 
may get the benefit of the best thought orig- 
inated by the publicity men or by officers 
of the trust companies. Not only could this 
matter be used by the individual trust 
company, but all the trust companies of a 
large city could get together and conduct 
a co--operative publicty campaign. In this 
way, the public would understand that 
there was nothing personal in the appeal. 
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but that all the fiduciary corporations. of the 
city were uniting to educate that city in 
the advantage of the corporate fiduciary. 

This centralization of educational effort 
would have its effect on newspapers and 
other publications, as well as on the public. 
For instance, if in St. Louis the trust com- 
panies were conducting a co-operative edu- 
cational campaign, the newspapers of St. 
Louis might be quite ready, by reason of 
the paid display advertising,.to treat that 
campaign and the reasons for it and the 
results of it as news. In precisely the same 
way, if the Trust Company Section were 
active in educational publicity ‘all over 
the country, such items of general interest 
as it sent out to the editorial departments 
of newspapers and magazines would de- 
serve space, and in most cases, would get 
space. 

I cannot stop to go into detail at this 
time, but it seems that a logical develop- 
ment of this idea might. be for the Trust 
Company Section to publish advertising 
matter in magazines of general circulation, 
which would be a valuable adjunct to the 
educational and promotional work of every 
trust department in the country. What we 
want to do is to get the people everywhere 
to recognize what we believe, not only as 
a matter of self-interest. but as a matter 
of public good, that the trust companies can 
give better service in the matter of execu- 
tion of trusts than it is possible for an 
individual to do.. We should get that gen- 
eral idea before the people. 

T have seen some figures recently in Trust 
Companies Magazine of some trust com- 
panies in San Francisco and Los Angeles. 
I believe there only about three per cent. 
of the estates were administered by trust 
companies. I doubt if it is more than that 
in this city. As long as that is the case, 
gentlemen, we are not doing our duty. We 
are not convincing the people that it is 
as much their interest as it is ours for them 
to patronize trust Companies. I express 
the hope that in the development of the 
work in the Trust Company Section there 
is something there that we can get hold 
of in the way of co-operation in advertising 
that will be of benefit to us all. As we 
meet from year to year in these conferences, 
there is not only the pleasure we get from 
personal contact. but we get the benefit of 
ideas that come from our conferences. 

On behalf of the trust companies and 
banks in St. Louis, and all. our citizens, I 
assure you that it is a great~ pleasure to 
have the trust companies of America come 
here at this time and be our guests. I ask 
you to judge St. Louis by the cordiality 
and hospitality that you find here. 
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Lynn H. DINKrins 
President Interstate Trust & Savings Bank, 
New Orleans, who was Elected President 
Trust Company Section, A. B. A. 


Outver C. FuLLEr 
President First Wisconsin National Bank and 
First Wisconsin Trust Company of Milwaukee 
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RESPONSE TO ADDRESS OF WELCOME 


UZAL H. McCARTER 
President of the Fidelity Trust Company of Newark, New Jersey 


Mr. Jones, in behalf of the members of 
this Section representing as we do Trust 
companies from every State in this Union, 
1 desire to express the deep gratitude of 
all the delegates here which we would have 
you convey to the various local committees 
and the people of this commonwealth for 
the welcome which you extended to us in 
convention here When we, the members 
of this Section, learned that we were to 
eome to St. Louis we were thrilled to the 
¢ore. Those of us who had been here be- 
fore were delighted to renew the old ac- 
quaintances which we have made on pre- 
vious occasions, and those of us who had 
never been here before were anxious to 
make acquaintances and to enjoy, as we 
expect to enjoy—even unto the uttermost— 
the far famed hospitality for which your 
city is so famous. 


I noticed after a careful examination of 
the cards of invitation which came to me 
upon registration an omission of a card that 
sometimes is found in the various cities 
in which we hold our convention. I refer 
particularly to cities in the State of New 
Jersey from which I come, and that is a 
card assuring to the holder thereof police 
protection during his stay in the community. 
This reflects most highly, Mr. Jones, upon 
the character of your local bankers for in 
these days of paternalism in Government 
they apparently either know us too well 
or not well enough. I apprehend that, since 
the first of July has passed, the impression 
prevails that possibly the occasion for police 
protection may not be as prominent as it has 
been in previous times for I feel after three 
days’ stay in this community that the plains 
of Arizona have nothing on the streets of 
St. Louis. I was delighted last night when 
the rain storm came—for it certainly was 
wet outside if it was dry inside. 

While we expect, Mr. Jones, to enjoy 
ourselves and participate in all the enter- 
tainments that have been prepared I would 
not have you, or the parties which you rep- 
resent or your citizens at large feel that 
the meeting of the Bankers’ Association 
was a joy ride or something for the pleasure 
of the delegates only. For I assure you, 


sir, the delegates present are here with a 
firm purpose and a deep resolve that by 
the association one with the other and ex- 
change of ideas which will necessarily arise 
during a program of this kind, that we will 
be able to learn something by which we 
may manage our several institutions to 
better etfect than we are at the present 
time. 


Sailing in Uncharted. Sea. 


We are sailing in an uncharted sea and 
with the needle of our compass pointing 
in every direction at the same time. I feel 
that the experience of a life time, even that 
of an old man, offered no guide or protec- 
tion to the unknown troubles with which 
we are confronted. 


My friends and members of the Trust 
Company Section, we have a firm duty to 
meet. I believe it to be our absolute duty 
when we return to our several homes and 
resume the management of our several 
institutions that we as bankers shall do two 
things. We shall teach the propaganda of 
Americanism with proper recognition of 
the constitution and liberties contained in 
that constitution. (Applause.) If this coun- 
try is to continue to hold its premier posi- 
tion among the nations of the world, you 
and I, in our business ramifications with 
which we come in contact every day, must 
preach one hundred per cent. production 
to the end that we may produce the goods 
to preserve this country’s credit. 


I do not. want to take myself too seriously, 
as I conceive it to be no part of my duty 
to discuss economic or social questions. It 
may be, I assume, that during the progress 
of ‘this Convention these questions will re- 
ceive full and proper attention. Therefore 
in closing my remarks to you, Mr. Jones, I 
beg again to thank you for all the arrange- 
ments of hospitality that have been pre- 
pared for us, and to say that we will avail 
ourselves of them to the utmost and that 
when we return to our several homes we 
will be beiter able to meet the unknown 
dangers through which we are passing 
because we have had the privilege of being 
here in your beautiful city. (Applause) 
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President Platten next called upon Mr. 
Richard Hawes, the first vice-president of 
the American Banker’s Association, who 
was present in the audience, to make a 
few remarks. Mr. Hawes urged closer co- 
operation between the members pf the 
various Sections and the American Banker’s 
Association with a view of securing maxi- 
mum results. The president then called 
upon Mr. John S. Drum, president of the 
Savings Union Bank and Trust Company 
of San Francisco, to address the members. 
Mr. Drum suggested to the membership 
future development of the usefulness of the 
American Bankers. Association along the 
lines of functional rather than Federal or 
State divisions in view of the influence of 
the Federal Reserve system in granting 
broad powers to National banks. In brief, 
Mr. Drum suuggested that the membership 
of the American Bankers Association, in 
future, be divided according to commercial 

banking, trust and savings functions rather 

than upon present sectional lines. 

The ensuing order of business was the 
report of the Executive Committee which 
was submitted by Chairman E. D. Hulbert. 

Uzat H. McCarter 
President Fidelity Trust Company, Newark, 
N. J., and ex-officio member Executive Com 
mittee Trust Company Section A. B. A. 


C. J. Beuw 


President American Security and Trust Com- : él 

pany, Washington, D. C. and Member of the Ws. G. Lackey 

Executive Committee, Trust Company Sec- Vice-President Mississippi Valley Trust Com- 
tion, A. Br A. pany of St. Louis 
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REPORT OF EXECUTIVE COMMITTEE OF THE 


TRUST COMPANY SECTION 


A Year of Achievement and Progress 
EDMUND D. HULBERT, Chairman 


Since the twenty-third annual meeting 
of the Section, the Executive Committee 
has held six meetings. At the first meet- 
ing, which was held at the Congress 
Hotel, Chicago, Illinois, September 24, 1918, 
your present Chairman and Secretary were 
elected. The second meeting was held 
on December 11th, 1918, at the office of the 
Association in New York City. Aside from 
items of routine business, the Committee 
discussed the matter of a change in the 
form of the Annual Proceedings, after which 
it adopted the following resolution: 
RESOLVED, that it is the sense of this 
Committee that the annual proceedings 
of the Trust Company Section, beginning 
with the 1919 Convention should be pub- 
lished in separate booklet form and sent 
to all members of the Section as early 
as practicable following the close of the 

Annual Convention, and that the morocco 

bound copies of the proceedings be dis- 

pensed with as far as members of the 

Trust Company section are concerned, 
..and that the Administration Committee 

be informed of the desire of the Trust 

Company Section in this respect. 

On account of the growing importance 
of the Railroad situation a Special Com- 
mittee on Railroad Securities, number not to 
exceed five, was authorized at this meet- 
ig as follows: 

Lynn H. Dinkins, President Interstate 
Trust & Banking Co., New Orleans, La., 
Chairman. 

Morris K. Parker, Vice-President Equit- 
able Trust Co., of New York, N. Y. 

Breckinridge Jones, President Mississippi 
Valley Trust Co., St. Louis, Mo. 

F. H. Rawson, President Union Trust Co., 
Chicago, Ill. 

W. E. MeVay, Vice-President Guaranty 
Trust and Savings Bank, Los Angeles, Cali- 
fornia, 

The third meeting of the Committee was 
held at the office of the Association in 
New York, on February 21, 1919, the day 
following the Annual Banquet of the Trust 


President of the Merchants Loan and Trust Company of Chicago, Ill. 


Companies of the United States. It was 
decided through the adoption of an appro- 
priate resolution that no officer of any trust 
company or bank should be held eligible 
for membership on the Executive Com- 
mittee of the Trust Company Section, unless 
the trust company or bank with which 
said officer was connected was an active 
member of the Trust Company Section. 

At this meeting President Platten in- 
troduced the subject of membership of the 
Second Vice-President of the Association 
upon the Administrative Committee, after 
which the following preamble and resolu- 
tion were unanimously adopted: 

The fourth meeting of the Committee 
was held at the Greenbrier Hotel, White 
Sulphur Springs, West Virginia, May 19th, 
1919, at which time the resignation of W. L. 
Hemingway as a member of the Commttee 
was presented and accepted, and an appro- 
priate resolution in recognition of his ser- 
vice adopted. 

Through the adoption of another resolu- 
tion the approval of the Committee was 
given to the policy adopted by President 
Platten in reference to reporting to the 
Committee the business transacted and 
the several meetings of the Administrative 
Commiteee of the Association, of which 
he was a member, and calling upon future 
Presidents of the Section who would serve 
upon the Administrative Committee to con- 
tinue this practice. 

The question of the publication of the 
Annual Proceedings of the Association and 
the expense incident thereto was again 
discussed and the sense of the Committee 
appeared in the following resolution: 

RESOLVED: that it is the sense of 
this Committee that the publication and 
distribution of the annual proceedings be 
discontinued and that the Executive 

Council be so advised. 

The fifth meeting of the Committee was 
held in the Greenbrier Hotel, White Sul- 
phur Springs, West Virginia, May 21, 1919, 
for the purpose of filling a vacancy cre- 
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ated in the Committee through the resiz- 
nation of Mr. W. L. Hemingway, and also 
for the purpose of creating a Special Com- 
mittee on Legislation to act jointly with 
similar Committees appointed by the Sav- 
ings Bank and State Bank Section of the 
Association in the formation of a joint Con- 
ference Committee to act under the pro- 
posed amendment to the Constitution of 
the Association, permitting separate action 
in Federal Legislative matters by State— 
chartered institutions. 


At this meeting Mr. J. A. House resigned 
as a member of the 1921 class and was re- 
elected as a member of the 1920 class, 
to fill a vacancy caused by the resignation 
of Mr. Hemingway. Mr. Theodore G. Smith 
was thereupon elected a member of the 
1921 class to fill a vacancy caused by the 
resignation of Mr. House. 


Through the adoption of an appropriate 
resolution a Special Committee on Legisla- 
tion, composed of Willis H. Booth, Frank 
W. Blair, and A. A. Jackson, was created. 


A continuous correspondence has been 
carried on with the Secretary and frequent 
visits have been made by your Chairman to 
the Secretary’s office. This has enabled a 
close contact to be maintained at all times 
and matters presented for decision to be 
handled with promptness. Two communica- 
tions have been recently addressed to 
members by your Chairman in reference to 
subjects of interest at this time to trust 
companies. One letter sent to all members 
made inquiry regarding the general plan 
being followed in reinstating the returned 
soldier or sailor and the necessity for dis- 
pensing with the services of those who have 
been filling the vacancies caused by war 
necessity. The other letter was prompted 
by inquiries received at the Secretary’s of- 
fice regarding the operation of pension 
funds and welfare work, and was sent to 
banks and trust companies known to be 
operating pension funds or promoting wel- 
fare work for their employees. Several 
hundred replies were received and as a 
result of these replies articles bearing upon 
the subjects mentioned were published, In 
common with other lines of endeavor, trust 
companies are necessarily turning more 
attention to the proper development and 
welfare of the men and women whose 
service is being purchased from day to day 
in the maintenance and upbuilding of these 
institutions. 


My thanks are due the Secretary of this 
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Section for the able and efficient manner in 
which he has conducted his office. 


(Eprtor’s Note: The next order of business 
was the report of the Committee on Legisla- 
tion of which Henry M. Campbell, Chairman 
of the board of directors of the Union Trust 
Company of Detroit is chairman. In the ab- 
sence of Mr. Campbell the report was ap- 
proved as printed in Convention report. Mr. 
Campbell devoted special attention, in his 
written report, to steps taken by the Commit- 
tee to bring about the elimination of the clause 
in the so-called “Edge Bill’ before Congress 
providing for incorporation of Federal banks 
to carry on foreign banking business, which 
would accord to such banks the same trust 
powers granted to national banks under the 
Federal Reserve Act. The chairman advised 
that the Senate passed the Edge bill with the 
fiduciary section stricken out and the proba- 
bilities are that the contention of the Com- 
mittee will be sustained in final enactment of 
the Edge bill.) 


The President: The next order of busi- 
ness is the report of the Committee on 
Protective Laws by Mr. Theodore G. Smith. 


CuHarites H. Sasin 


President Guaranty Trust Company, New York City 





TRUST COMPANIES 


REPORT OF THE COMMITTEE ON PROTECTIVE LAWS 
OF THE TRUST COMPANY SECTION 


THEODORE G. SMITH 


President, International Trust Company of Denver, Col. 


A complete report of your Committee 
on Protective Laws would involve a lengthy 
recital of events due to the meeting of forty- 
three State Legislatures. It is the purpose 
to bring to your attention only those fea- 
tures of our work boaring upon Bills and 
legislative situations of primary interest to 
trust companies. 

Certain Bills have been common to sev- 
eral states. They are as follows: 

a. Those permitting membership in 
the Federal Reserve System, investment 
in capital stock of Federal Reserve Banks, 
changing reserve requirement to agree 
with the Federal Reserve Act etc. 

b. Bills granting trust privileges to 
State Banks in view of the wide scope 
of powers given under the Phelan Bill. 

c. Bills aimed at the “Practice of Law” 
by trust companies, and in some states 
forbidding the further exercise of fiduci- 
ary powers. 


(For further information as to legislation 
enacted in various States affecting trust Com- 
panies the members are referred to the printed 
reports.) 

A resume of Bills introduced in the var- 
ious State Legislatures shows that many 
legislative oddities were manufactured for 
passage by the various State Legislatures. 
This indicates clearly the advisibilty or the 
necessity for watching more closely than 
in the past Bills introduced in all States. 


The method of carrying on the work of 
the Committee has been similar to that 
used in preceding years, namely, assigning 
of certain states to different members of 
the Committee, they in -turn to work 
through the State Vice-President of the 
Section in each State. 

The co-operation of the Secretary and 
General Counsel at the Association Head- 
quarters in New York has been availed 
of throughout the year, and the work has 
been done in cooperation as far as possible 
with the members of the state legislative 
counsel representing the Association in 
such state. 


Several emergencies arose throughout the 
year, necessitating immediate action, and 
your Committee reports with pleasure that 
requests for prompt cooperation, either 
from Association Headquarters in New York 
or by Trust Company or bank men through- 
out the country, have met with ready re- 
sponse. (Report approved and filed.) 

The President: I see we are favored here 
this afternoon by the presence of Mr. Fes- 
tus J. Wade, the President of the Mer- 
cantile Trust Company of St. Louis and a 
former President of the Trust Company 
Section. I am sure we would all like very 
much to have Mr. Wade favor us with a 
few remarks, if he will. 


THEoporE G. SMITH 
President International Trust Company of 
Denver, Colorada and Chairman Committe on 
Protective Laws of Trust Company Section, 
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FESTUS J. WADE 


President Mercantile Trust Company, St: Louis, who addressed the 
Last Annual Meeting of the Trust Company Section, A. B. A. 
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FOREIGN EXCHANGE SITUATION IN RELATION TO THE 
HIGH COST OF LIVING PROBLEM 
Effective Use of Our Vast Gold Holdings 


FESTUS J. WADE 
President, Mercantile Trust Company of St. Louis 
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Mr. President, and Gentlemen of the Con- 
vention. First let me extend to you a 
most hearty welcome to this little old 
town. Secondly, let me suggest to you a 
thought that ought to be carried through 
in the deliberations of the Convention, one 
which I know is close to all our hearts and 
has yet been unsolved. That is the popular, 
or rather unpopular situation in regard to 
the cost of living. We-attribute that sit- 
uation to a great many causes. Some of 
us will say it is owing to the high cost 
we are paying labor; others will claim that 
it is a natural unrest after the war; others 
will claim that because we have become so 
suddenly rich as a nation that we have 
forgotten our duty to the world. 

My own opinion is—and that is what 
I would like to have you consider in your 
deliberations—that the fundamental cause 
of the high cost of living that prevails 
throughout the world is largely, and very 
largely, due to the state of foreign exchange 
market in America. You will at times hear 
men express themselves with pride and 
joy at the wealth and strength, financially 
particularly of the United States of 
America. They will point with pride 
to our great hoard of gold, but they 
have forgotten that that must be discon- 
tinued or we will find what the high cost 
of living means in this country, by a reces- 
sion of business. 

Formerly, when a commodity was sold or 
exported to Europe, there were only two 
differentials between the cost of that raw 
material in America and Europe. One 
was the cost of transportation to and from 
Europe—to Europe and back again after 
it was manufactured; and, secondly, the 
cost of the exchange, interest charge. What 
happens now? Why is it that continental 
Europe is rioting? Why is it occurrences 
over there aren’t just. as they are here? 
It is because if a Frenchman wants to buy 


a bale of cotton in America to export, 
manufacture and ship back here, he must 
pay fifty cents more for that bale of cotton 
than the American manufacturer pays. You 
say that is our benefit. Yes, true, it is our 
benefit. But it is a differential that they 
cannot stand, and they are our best cus- 
tomers. Take the high cost of cereals— 
wheat, for instance. While we all complain 
and say that we are paying too much for 
the products of the earth that we are pur- 
chasing in this country, yet again through 
the operation of exchange in Germany and 
in Italy and in France, that same bushel 
of wheat costs them $3.00 as against $2.20. 

Take your gold situation: I recall the 
breaking out of the war between European 
nations, before we went into it, in the early 
days. We were all very much disturbed 
because gold was flowing to Europe. And 
we emptied the coffers of our banking in- 
stitutions and sent the magnificant sum of 
one hundred million dollars to New York 
to stem the tide. Now that more than 
three billion five hundred millions of gold 
held in the treasury of the Federal Reserve 
Bank system of this country is infinitely a 
greater menace, in my judgment, than was 
the lack of the gold in 1914 and in the 
panic of 1907 and in 1893. 

What will happen if we continue to 
gather all the gold in the world within 
our borders when the only known exchange 
in the settlement of balances between 
nations is gold? They haven’t the gold; 
it is manifest they cannot settle in that 
medium of exchange. And unless you 
awaken to the situation that we are now 
confronted with, we may find another 
medium of exchange, and our great hoard 
of gold will not look so valuable as it does 
now. 

Another cause of the unrest over the 
world is fhe fact that all of those European 
nations know they are laboring under a 
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S. Davies ‘(WaARFIELD 
President Continental Trust Company, Balti- 


more, and Member Executive Committee, 
Trust Company Section, A. B. A. 


most staggering debt. They owe us sums 
so great that no man can figure it now 
without taking his pencil out and jotting 
off the decimals. On top of that they know 
that they owe us, this great, rich nation, 
ten billions of dollars on demand. What 
is the remedy? If I only knew, gentlemen, 
I would be the happiest man in America to 
give it to you. But I will make just a 
few random suggestions that I have in 
mind. 


Should Lend Gold to Europe. 

If I had my way, I would say to Europe, 
“The money you owe us you can pay back 
in installments for fifty years,” because, 
in the last analysis, I don’t think they owe 
us a dollar. They saved civilization for 
the world while we waited. (Applause) 
If I had the power I would take a billion 
dollars or a billion and a half of the gold 
that is lying idle in the vaults of the Fed- 
eral Reserve banks and treasury of this 
country, and I would lend it to Europe; 
I would lend it to the great countries of 
Europe. I would encourage all of Europe, 
even Germany—to go back to industrial ac- 
tivities, to industrial life, to the end that 


383 


they might be rehabilitated.and to the end 
that we may continue to conduct business 
with them. 

I was one of those in the heat of passion 
in the days when the war was on, and I 
almost took an oath I never would buy 
anything made in Germany. But look what 
a foolish, childish notion that is. They 
must pay for the horrible damages they 
have committed, and we must give them 
the means to work with in order to be 
able to pay. Failing in that, we have 
fooled ourselves. Just think, gentlemen, 
what is the value of the gold that we 
have locked up? We point with pride that 
under the Federal Reserve system of our 
United States all our notes have 50, 60, and 
75% reserve. Again, if I had my way I 
would put that reserve to forty per cent., 
nay, down to 35 per cent., nay, down to 
30 per cent., in order that the commerce 
of the world might start up again. And 
the trust company officials represented here, 
should find a solution for it, or at least 
make a constructive suggestion to the 
powers that be in Washington. 

The President: The next order of busi- 
ness is the Report on Publicity, by Mr. 
James M. Pratt. 


~ 


SEWARD PROSSER 
President Bankers Trust Company, New York 
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REPORT OF COMMITTEE ON PUBLICITY OF THE 
TRUST COMPANY SECTION 


JAMES M. PRATT, Chairman 
Vice-President, Guaranty Trust Company of New York 


Since the Chicago Convention, the Pub- 
licity Committee has been collecting and 
disseminating information bearing upon all 
phases of advertising, publicity, and new 
business. 

Bulletin No. 2 has been issued and sen* 
to members. It has met with the same 
hearty response accorded Bulletin No. 1. 
Some of the written comments are as 
follows: 

“Very much impressed with the samples 
of copy sent out in your last Bulletin. We 
belieye this is the kind of co-operation 
necessary among trust companies.” 

“It is what I have been looking for, 
for a long time.” 

“It is something that the busy man who 
is not an expert on advertising absolutely 
needs.” 

“Very helpful and we thank you for send- 
ing it.” 

Accompanying Bulletin No. 2 were three 
enclosures requesting - additional printed 
matter and information bearing upon: 1. 
Safe Deposit Advertisements. 2. Voluntary 
or living trusts and the safe-keeping of 
securities. 3. Original letters from testa- 
tors having named trust companies, answer- 
ing the question “Why I Named a Trust 
Company in My Will.” The material re- 
ceived in reply to these requests will be 
properly prepared for early publication. 

“Good Will” copy is beginning to enter 
quite largely into trust company advertis- 
ing. Your Committee strongly recommends 
that more attention be given to this form 
of advertising by trust companies which 
calls attention in a broad-minded way to 
public and civic matters. Trust companies 
throughout the country are genuinely inter- 
ested in the up-building of their commun- 
ities and with this in mind the Committee 
is preparing information bearing upon this 
subject for the use of members at an early 
date. 

Cooperative advertising campaigns featur- 
ing fiduciary facilities are also engaging 
the attention of the Committee, in order 


that this branch of advertising, which has 
been 30 successfully conducted in Cleve- 
land, Los Angeles, New Orleans and other 
cities may be more fully developed. 


As a result of presenting the work of the 
Committee at a meeting at Seattle, Wash- 
ington, in June, 1919, the Trust Company 
Section of the Washington Bankers’ Asso- 
ciation has prepared a booklet containing 
100 advertisements designed to fit their par- 
ticular needs and conform to the restric- 
tive laws under which they are compelled 
to operate. A large number of advertis- 
ments published by fhe Committee were used 
in ihis booklet. 


The use and publication of the advertise- 
ments, distributed through the Bulletins 
has been nation wide and your Committee 
recommends and strongly urges that an 
adequate appropriation be secured for a 
more complete development of this work 
as the field for real service to members 
through this channel is undoubtedly very 
wide and should receive the best possible 
support in order to properly assist in the 
development of trust company business 
throughout the country. 

Respectfully submitted, 

Fred W. Ellsworth, A. H. Cooley, E. F. 

Feickert, James M. Pratt, Chairman 


(Eprtor’s Nore: Following the presentation 
of the report of the Committee on Publicity 
the attention of delegates was directed to the 
valuable work being accomplished by the Fi- 
nancial Advertiser's Association by George 
W. Holmes, secretary of the First Trust Com- 
pany of Lincoln, Neb. President Platten 
announced that efforts were already in prog- 
ress.to bring about closer co-ordination be- 
tween the Committee on Publicity and the 
Financial Advertiser's Association. President 
Platten when called for the report of the 
Committee on Standardization of Forms and 
Charges which was presented by Mr. J. A. 
House, president of the Guardian Savings and 
Trust Company of Cleveland, as chairman 
of the Committee.) 
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REPORT OF THE COMMITTEE ON STANDARDIZATION 
OF TRUST COMPANY FORMS AND CHARGES 


J. A. HOUSE, Chairman 
President, Guardian Savings & Trust Company of Cleveland, Ohio 


Those perplexing and vital problems con- 
fronting the average trust company inci- 
dental to a determination of fair and ade- 
quate charges for trust services, led to the 
appointment of a Committee by the Trust 
Company Section of the American Bankers 
Association to make a careful study of, and 
report on, trust company charges. 

It was expected that this Committee might 
be enabled by such study to present a stan- 
dard, or at least a practical basis for 
determining fees. It was generally. realized 
that there existed no uniform or accepted 
basis of compensation, and that there ex- 
isted a great divergence in charges, not 
only between various sections of the coun- 
try, but also between trust companies in 
the same locality. Likewise, it was common 
knowledge that the fees of many of the 
trust companies were inconsistent, and 
varied from time to time, and seemed to 
be fixed to meet the requirements of the 
occasion rather than being computed upon 
logical and businesslike schedules of uni- 
formity. 

It was hoped that with the schedules 
carefully formulated after exhaustive study, 
substantial benefits would accrue, not only 
to the trust companies of the United States, 
but to the clientele of the companies as 
well. 

Your Committee has made its investi- 
gation and study, and herewith presents 
its report, and accompanies the same with 
twelve schedules and sundry notes in ex- 
planation thereof. 


“Standard Schedule of Charges. 

These schedules are based upon the fol- 
lowing determining factors: 

(a) That a standard schedule must 
be fixed upon a basis that the average 
duties involved and responsibilities as- 
sumed are those usual in the average 
trust of its kind, as administered in the 
average community, with efficient ser- 
vice rendered and adequate skill em- 
ployed. 


(b) That the compensation must be 
fair and reasonable for the service ren- 
dered, and advantageous to the patron as 
well as remunerative to the trust com- 
pany. 

(c) That exhorbitant charges retard 
or prevent the growth of trust busi- 
ness, while inadequate charges eventually 
result in a deterioration of the quality of 
service rendered, which in turn reacts 
unfavorably upon the expansion of trust 
business. 

(d) That a uniform or standard me- 
thod of chargiiig throughout the country 
should tend to stabilize the trust business 
and create a better public opinion of 


Grorce D. Epwarps 


Vice-President Commonwealth Trust Com- 

pany of Pittsburgh who was, elected a mem- 

ber of the Executive Committee, Trust Com- 
pany Section, A. B. A. 
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the value of trust service. 

(e) That as a guide or indication of 
general trust costs the schedules should 
serve as a deterrant to that evil now 
prevalent in many communities, namely, 
“injurious cutting’, which practice inevit- 
ably results in inefficient trust service. 
To acquire the necessary information the 

Committee sent a questionaire to hundreds 
of leading and representative trust com- 
panies in all parts of the United States, 
so prepared as to elicit the facts desired 
and to develop as much detailed informa- 
tion as possible The returns, which are of 
course confidential, revealed the greatest 
variation in the nature and amount of fees 
for any given service, and disclosed an 
entire lack of any consistent or. scientific 
basis of compensation. In a few cases. the 
fees were unreasonably high, but in most 
instances the returns showed the fees to 
be wholly inadequate to enable the average 
trust company to give complete and efficient 
service. 


How the Schedules were Proposed. 

The information thus received was col- 
lated, tabulated and carefully analyzed. 
Each service was given individual consid- 
eration, in order to determine, as nearly as 
might be, the average amount of time and 
degree of skill required, as well as the 
responsibility assumed, by the Trustee. By 
means of this process the Committee en- 
deavored to arrive at a basic schedule of 
fees for each trust service, which should 
be adequate and fair, both to the Company 
and to the patron, and which would bear 
some logical relationship to the elements 
which enter into the fixing of prices for 
fiduciary services, namely: the amount and 
nature of the work involved; whether it 
be clerical or require a high degree of pro- 
fessional skill; the nature and degree of 
responsibility assumed by the Company; and 
the value of the service to the patron. 

The returns were tabulated in geogra- 
phical divisions as follows: Eastern, Cen- 
tral, Southern and Western, but the result 
showed no special characteristics incident 
to any one of these divisions, except that 
the Pacific Coast trust companies quite 
generally followed the California Fee Sched- 
ule. 

In formulating the schedule of charges 
submitted by it, the Committee fully real- 
ized the difficulty of fixing a standard which 
could be used by trust companies in dif- 
ferent localities and which would apply, 
with equal fairness, to the great variety of 


circumstances surrounding the individual 
trusts. It was not the aim of the Committee 
to fix an ironclad and arbitrary schedule 
which should be rigidly adhered to in every 
instance, regardless of the circumstances of 
the particular cases. It was realized that 
owing to the multiplicity and variability 
of the elements involved in the determina- 
tion of these charges, it was impracticable 
to do more, at the present time, than to 
establish a basis which could be used as 
a guide, and to meet the requirements of 
any given trust. 


Adherence to Schedules Recommended. 

The Committee desires to express its 
belief that an adherence to these schedules, 
as nearly as may be possible, after making 
the necessary modifications to comply with 
local usage, laws and customs, will have, 
among others, the following beneficial re- 
sults: 

(a) It will enable small trust com- 
panies with inexperienced officers to fix 
fees on a basis of reasonable profit, and 
thereby eliminate the features of experi- 
ment and guesswork. 

(b) It will tend to eliminate, among 
the larger trust companies, the injurious 
practice of price-cutting to a point below 
the reasonable cost of service. 

(c) It will provide all Banks now or- 
ganizing trust departments with a basis 
or guide to direct them in their early 
endeavors in the trust business to the 
end that they may, by its use, be able to 
conduct their business upon a remunera- 
tive basis from the very beginning, and 
thus be enabled to attain, more quickly 
than might otherwise be possible, those 
standards of efficient service maintained 
by the State trust companies, and to pre- 
serve in the public the confidence which 
is now reposed in these companies. 

(d) It will enable Trust Departments 
of banks now used only as feeders of 
other departments to become self-sup- 
porting and reasonably profitable, many 
such departments being now operated at 
a loss insofar as compensation for their 
specific functions in concerned. 

(e) It will develop in the public a real- 
ization that the trust business is con- 
ducted upon efficient and scientific lines; 
that the compensation charged for fidu- 
ciary services has been carefully com- 
puted and ascertained to be fair and rea- 
sonable in all cases; that all patrons are 
treated fairly and alike, regardless of 
the nature or volume of the business. 
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(f) It will enable attorneys to advise 
‘clients as to the approximate charge of 
proposed trusts and promote a mutually 
harmonious and co-operative relationship 
between the attorney and the trust com- 
pany. 

(g) It will enable the trust companies 
in various districts and localities in the 
United States to compete keenly and 
fairly with one another on a basis of 
efficient service and skill rather than 
upon a basis of cheapness of price. 

(h) It will enable Trust Company 
patrons to proceed with some degree of 
assurance as to the cost of service which 
their affairs require. 

Trust Business In Its Infancy. 

The Committee takes this opportunity to 
call to the attention of the Convention 
the importance of the factor of charges in 
relation to the future growth ot trust, 
business. It is an axiom that no business 
can develop and expand upon a substantial 
and permanent basis, unless the compensa- 
tion accruing from the same is both fair 
to the patron and reasonably profitable to 
the business. The trust business in the 
United States is practically in its infancy. 
Its future depends upon the quality of ser- 
vice which the trust companies may be 
able to render to the public. 

The possibilities for the future growth 
and expansion of the business can hardly 
be realized or stated, if the companies con- 
tinue in the future, as in the past, to 
render a useful, skillful, and efficient ser- 
vice to the public. The maintenance of a 
high standard of service depends, to a 
large extent, upon the adequacy of the 
compensation received by the companies. It 
therefore becomes a matter of vital neces- 
sity to ascertain the cost of trust service 
to the companies, and to formulate a sched- 
ule of charges which will enable the trust 
companies of the country, not only to main- 
tain their present efficiency, but to increase 
the scope of their activities and to improve 
the quality of the service now rendered by 
them. 


This report is respectfully submitted, J. 
H. Coverly, Geo. D. Edwards, A. S. Shep- 
pard, J. A. House, Chairman. 

(Editor’s Note: Accompanying the report 
of the Committee on Standardization of Trust 
Charges is a printed booklet containing 
twelve schedules which cover various types 
of trust service accompanied by explana 
tory notes. ‘Copies of this ‘printed sched 
ule of Trust Company Charges may be ob- 


tained by communicating with the publisher 
of TRUST COMPANIES MAGAZINE.) 


L. H. Roseberry, Trust Counsel, Security 
Trust and Savings Bank, Los Angeles, Cal.: 
For the purpose of getting this matter be- 
fore the convention for proper considera- 
tion, I offer thé following resolutions: 

WHEREAS, the subject of standardizing 
fees for corporate fiduciary service is a 
matter of great importance to the trust 
companies of the country, and no action 
thereon should be taken at this time which 
will bind the section and its members to 
any fixed system of compensation; 

THEREFORE, be it resolved, that the 
report of the committee on standardization 
of charges, be accepted, that the secretary 
of the section mail a copy of the schedules 
to each of the members of the section; 
that the members be requested to give the 
schedules careful study and trial, that the 
committee be continued for another year, 
and that the members recommend to the 
committee such changes and modifications 
as may seem advisable to them and that 
the committee may make an additional or 
supplementary report at the next annual 
convention. 

The purpose of this resolution, as you will 
notice, is two-fold; one to bring it up for 
discussion and, secondly, to secure a dis- 
semination of the information collected by 
this committee. I think it is advisable that 
this committee decide not to formally ac- 
cept the schedule but that the members 
should be supplied with this information 
in some form. They may desire to use it 
individually and the States may desire to 
take some action upon it, but at least it 
ought to be generally circulated. The efforts 
ot the committee should not be wasted in 
the report here. Therefore, I move the 
adoption of this resolution. *” 


The President: Whatever action is taken 
here is not binding on the Trust Companies 
Section or its members. You can leave 
this matter for consideration to the next 
convention. This resolution is merely for 
the purpose of disseminating this informa- 
tion and to give all the members and the 
delegates an opportunity to consider the 
same and let the committee continue the 
work and make another report next year 

The President: A committee was ap- 
pointed at the last convention at the stgges- 
tion of President Blair upon the subject of 
co-operataion with the Bar and I will call 
upon Mr. Roseberry to enlighten the dele- 
gates on the subject: 
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Group of Past Presidents of the Trust Company Section, A. B. A. 
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REPORT OF COMMITTEE ON CO-OPERATION WITH THE BAR 


Developing an Attitude of Co-Operation 


L. H. ROSEBERRY 
Trust Counsel, Security Trust and Savings Bank, Los Angeles, Cal. 








At the last convention there was a com- 
mittee appointed under the terms of a reso- 
lution creating it, to report back to the 
executive committee of this Section and the 
executive committee was to make such 
further recommendation as were discre- 
tionary on the data and material collected 
by the committee as they deemed advisable. 
That was done. The Committee in Co-opera- 
tion with the Bar made a very extensive 
study of one of the most vital questions 
facing the trust companies today, namely; 
the question of corporate interests as re- 
lated to fiduciary service. We examined 
the nine specific statutes in this country 
and found that they all emanated from 
the New York law that was passed in the 
year 1909. Since then there have been var- 
ious laws enacted on that subject annually 
by the various legislatures of the Union. 

Last year, largely through the activity 
of this committee, with the co-operation 
of the bar and committee on legislation 
and the committee on laws of the Trust 
Company Section here, no adverse or hos- 
tile legislation was enacted. Some was 
threatened but it was averted in one way 
or another. We learned, however, that the 
question is right at its peak at this time, 
and the bar is seriously and critically study- 


ing the acts of trust companies, the me-, 


thods of publicity, their methods of secur- 
ing business, administrative methods and 
they are ascertaining how we secure our 
business and now we administer it, the 
nature of our service and the compensation 
that we derive from it. From that investi- 
gation they have decided that we have 
made an inroad upon their legitimate busi- 
ness, 


Attitude of the Bar. 

The Bar seems to consider that there is 
a certain amount of fiduciary business that 
belonged to the bar from time immemorial. 
They have claimed that as .their own 
grounds. As a matter of fact they have 
usurped it—-they never had it. They are 
as much usurpers of the fiduciary business 


as the trust companies have been of the law 
business, according to their own definition 
of the term. But very fortunately, I might 
say, a very wholesome feeling has been 
created amongst the bar of the country be- 
cause of the activity of this committee here 
in trying to ascertain what is unethical 
on the part of our membership, and in a 
sense to censure our so-called ou‘lawed 
members, and try to work out a friendly 
and co-operative scheme to handle this 
proposition. This brought about the ap- 
pointment of a committee by the American 
Bar Association to study this question. 


L. H. Roskeserry 
Trust Attorney Security Trust and Savings 
Bank, Los Angeles, who Presented the Report 
of the Committee on Co-operation with the 
Bar at the Recent Trust Company Section 
Meeting 
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Very fortunately the resolution creating 
that committee has asked that it confer 
with the Trust Company Section committee 
and that all, as they call it—I forget the 
term used there, something like evil acts of 
trust companies—be referred, in the first 
instance to the Trust Company Section of 
the American Banker’s Association. They 
gave us a chance to pass upon the conduct of 
our own members in trying to stop anything 
that is creating friction with the Bar. Also 
they* are io appoint a committee of six 
members to study the law and try to define 
legally the term “Attorneys-At-Law” as ap- 
plied to laymen. That definition is going 
to prove the crux of this whole controversy. 


It will become important for the trust 
companies to help frame the definition of a 
very drastic law. The activities of the 
Committee in co-operation with the Bar 
should naturally extend into the coming 
year and they should work with the com- 
mittee created by the American Bar Asso- 
ciation. We hope, if this convention con- 
tinues this committee, or a further one 
with similar powers that there will be an 
agreement upon the question of what con- 
stitutes the practice of law, so that the 
recommendations will be mutual. We feel 
that great progress is being made. There 
has been a manifest spirit now of co- 
operation rather than of separation, a 
spirit of friendliness rather than of hostility 
engendered by our own study. We have 
not met any hostile or adverse criticism 
from the Bar and we believe that if we 
continue the way we have in the past year 
that they will make few of such criticisms 
of us—at least we hope that will be the 
outcome of the investigation. 


But if there is anything to aid us it must 
be the members of this Section. There is 
no greater warning that I could possibly 
give you than to guard your own conduct 
very carefully during the coming year. 
Most all of the data that will be accumu- 
lated against you will be the current data. 
We hope that closed matters will not be 
brought up. It should not be in any run- 
ning investigation. So if you govern your 
actions within the coming year carefully 
and honestly and see that your literature 
‘is free- of all- matter objectionable to the 
Bar, there should be very little difficulty 
in arriving at a satisfactory solution. If you 
are doubtful as to your conduct in any 
“given case, or ih your literature, I would 


psuggest that you correspond with the secre- 
Sapy of the Trust Company Section who 
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will be glad to furnish you with the actions 
of this committee. 


Trust Company Publicity Situation. 

We have not attempted to define what is 
unethical and what is not unethical, what 
is business and what is law, at it is some- 
time very difficult to ascertain. Th® ques- 
tion of publicity seems to have been the 
origin of all this controversy. If we should 
refrain from advertising about drawing 
wills, I believe we would remedy the chief 
objection from the lawyer. That seems to 
be the principal thing that they are object- 
ing to—advertising about drawing wills. I 
limit it to the words advertising about draw- 
ing wills. No trust company should engage 
in the practice of law—it would be highly 
improper for a trust company to appear 
in court as its own counsel in an estate. 
It would be unethical. No trust company 
doing an ethical business would do that, 
although we might inadvertently do it. 
It would be wise if you could distribute such 
business around in your community and not 
centralize it too much in your regularly 
retained counsel, or your house attorney for 
strategic reasons. 


It might be unethical to do that but 
it is certainly undiplomatic to do that 
it is certainly undiplomatic to  cen- 
ter the business in any firm or house. 
By scattering your business you create 
friends; it is the best publicity in the 
world for you to throw your business 
amongst the Bar. In fact the Bar controls 
the major part of the fiduciary business. 
A lawyer, if he is friendly to you, can throw 
more trust business to you than any other 
agency in your community and if we can 
get to that place where we can work har- 
moniously with them, then the goal of the 
Trust Company Section will be partially 
attained. 

My message, Mr. Chairman, is that we 
are in a sense making progress. We are 
prepared to give you a final report in this 
convention and desire to continue this com- 
mittee for another year with the same 
powers. I believe at our next convention 
we will be able to give you a final report 
and that report will be a solution in one 
way or another. Personally, I am in favor 
of securing and defending the accomplish- 
mets in some way or another. This sort of 
running investigation lands you nowhere 
and brings no definite results. From an 
academic stand-point there would be no 
positive results or benefits to the people 
whose” interests: ‘are ‘most seriously in- 
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volved. If this committee is continued we 
want to explain to you for the coming 
year that you are to be on your good-be- 
havior. If there is any doubtful point, I 
suggest that you will correspond immedi- 
ately with the secretary of this Section. 
You may also be asked on behalf of the 
committee to do a great deal of individual 
work to help create a healthier condition. 

Upon motion made by General Wm. C. 
Heppenheimer, President The Trust Com- 
pany of New Jersey, Hoboken, and duly 
seconded, the resolution was carried. 

The President: The next order of busi- 
ness is the report of the Committee on Fidu- 
ciary Protection For Men In Service. Mr. 
Robinson is not in the city. The report is 
printed and the committee did a great deal 
of splendid work. I think it would be quite 
appropriate to pass a motion to accept his 
report as it appears in the book. (Motion 
carried.) 

(The President next called upon Mr. 
Lynn H. Dinkins to present the report of 
the Committee on Railroad Securities. Mr. 
Dinkins stated that the railroad situation 
was so involved as to render impracticable 
any recommendations at this time. The 


Myron S. Hat 
President Buffalo Trust Company, Buffalo, 


N. Y., and membet 6f the Executive Com- 


mittee, Trust Company Section, A. B. A. 


Lucius TETER 


President Chicago Trust Company, 
Chicago, Iil. 


President then called upon Mr. W. H. 
Booth, vice-president of the Guaranty Trust 
Company of New York to present the re- 
port of the Special Committee on Legisla- 
tion which was created at the last Spring 
Meeting of the Association to co-operate 
with similar committees. of other Sections 
representing state chartered institutions in 
order to secure co-ordinated and harmon- 
ious action on legislative matters of mutual 
interest. The President was next author- 
ized to appoint a nominating committee 
which consisted of Theodore G. Smith of 
Colorado, Charles Evans of Michigan; 
James N. Pratt of New York; John Stites 
of Kentucky and Thomas C. Hennings of 
Missouri. Secretary Mershon then pre- 
sented his report for the year, showing the 
work conducted through his office, growth 
in membership and finances of the Section. 
The total receipts, including appropriation 
of $14,500 from the Executive Council, 
amounted to $15,892.48 while disbursements 
amounted to $15,681.08, leaving credit bal- 
ance of $211.40. Membership of the Sec- 
tion increased 132 during the year to a 
total of 1563 active members and 402 asso- 
ciate members. The session was then ai- 
journed to the following afternoon) 
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ANNUAL ADDRESS OF THE PRESIDENT OF THE 
TRUST COMPANY SECTION, A. B. A. 


Record of Continuous Trust Company Growth 


JOHN W. PLATTEN 
President, United States Mortgage and Trust Company of New York 


(Delivered at opening of second session, Sept 30th 1919) 


Twenty three years ago this month, to 
be exact on Tuesday, September 22, 1896, 
a meeting was held by representatives of 
trust companies attending the American 
Bankers Association convention then in 3es- 
sion at the Planters Hotel in this city. This 
meeting had as its object the consideration 
of some plan for organizing a Trust Com- 
pany Section of the Association, pursuant 
to an invitation which had been sent out 
from St. Louis on the 9th day of that month 
by Mr. Breckinridge Jones, then Second 
Vice-President of the Mississippi Valley 
Trust Company and now its honored Presi- 
dent, and signed by about thirty of the 
leading trust company officials of the United 
States. This preliminary meeting was 
called to order by Mr. Jones, and Henry 
M. Dechert, then President of the Common- 
wealth Title Insurance and Trust Company 
of Philadelphia, acted as Secretary. 

Two days later the gentlemen in atten- 
dance proceeded to effect an organization 
and adopt By-Laws, unanimously selecting 
Mr. Dechert as Chairman, and Mr. Anton 
G. Hodenpyl, then Secretary of the Michi- 
gan Trust Company of Grand Rapids, as 
Secretary of the new Section. 

One year later the first annual meeting 
of the Section was held in Detroit, and the 
Chairman, Mr. Dechert, in his remarks to 
the assembled Trust Company representa- 
tives, stated in part: 

“The Trust Companies of the United States 
represent a very large share of the industry 
and wealth of the country. .An incomplete 
statement shows that they have a total capital 
and surplus of $ 224,606,000 The scope of our 
Trust Company Section will enlarge with each 
year and we who have been at its beginning 
may reasonably hope that our labors will be 
rewarded by further success and by strength- 
ening the Trust Companies in caring for and 
promoting the interest of their customers and 
clients and the prosperity of our country.” 


The first Annual Meeting was held in 
1897, the year before our war with Spain, 
and since that time what a vast deal of 
water has run over the dam, and how 
steadily have the Trust Companies of the 
United States forged ahead during the in- 
tervening years. 

After ten years the resources increased 
over Three Billions of Dollars. In another 
ten years, or to 1918, they further increased 
Five and One-half Billions, and now, I am 
happy to report that we are able to give 
you the advance figures of the total re- 
sources of the Trust Companies of this 
country as of June 30th, 1919, which show 
the magnificent total of Eleven Billions 
One Hundred and Fifty Millions, or One and 
Three-quarters Billion greater than a year 
ago. 

Such a record of continuous and healthy 
growth in volume and material resources— 
in public esteem and in opportunities for 
usefulness to their respective communities, 
and to the country at large, is truly phe- 
nomenal. All the more does it compel our 
interest and admiration when we consider 
the keen competition which exists today 
brought about by the granting of fiduciary 
powers to other financial institutions. 

Trust Company Service and Efficiency. 

That there will be a greater demand for 
the utilization of these particular functions 
cannot be doubted, but I believe that in all 
this wider activity of competitive condi- 
tions, present and prospective, Trust Com- 
panies, created as they were for the specific 
purpose of caring for this class of business, 
will develop far beyond our present expec- 
tations, because of their particular qualifi- 
cations—collective experience—and  uni- 
formly high standard found in their manage- 
ment, fitting them for the specific task of 
safeguarding anl protecting the vital inter- 
ests of the individual as well as the corpor- 
ation. We must, however, bear in mind 
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at all times that the element of SERVICE 
is the principal factor. Educational pub- 
licity is of undoubted value, but satisfied 
customers are the best possible business 
builders for the institutions we represent. 

Permit me at this point to say that noth- 
ing in the past history of the Trust Com- 
panies of the county reflects more lustre 
upon the intelligence and sterling patriot- 
ism of their management than the manner 
in which they responded to the heavy de- 
mands made upon them as the result of 
our country’s participation in the war. Not 
only did they contribute enormously to 
their own resources, directly and indirectly 
toward the success of the five great Lib- 
erty Loans, but the influence exerted upon 
their clients and customers to the same 
end was of vast assistance to the Govern- 
ment. Furthermore their whole-hearted 
encouragement of the policy of thrift, 
which the Government’s War Savings 
Stamp campaign was designed to promote, 
has afforded additional evidence of their 
desire not only to succesfully uphold the 
nation’s financial integrity throughout the 
war, but to inculcate correct economic 
principles in the minds of the growing gen- 
eration. 

Right here allow me to refer to the 
growth and development of the Community 
Trust idea and to point out that the Trust 
Companies of the United States have it 
within their power, working strictly along 
the lines of their legitimate business activ- 
ities, to become a most important factor in 
advancing the social welfare of the nation. 

Greater Administrative and Legislative 


Attitude. 

Of great importance to State Chartered 
Institutions was the creation of the office 
of Second Vice-President at the Chicago 
Convention and the election to that office 
of a member of our Executive Committee— 
Mr. John S. Drum, President of the Savings 
Union Bank and Trust Company of San 
K'rancisco—and by a further amendment of 
the Constitution there was accorded ta 
State Chartered Institutions for the first 
time in the history of the American Bankers 
Association, representation of the Presi- 
dents of the various Sections upon the Ad- 
ministrative Committee. As a result of 
this policy a broader interest and closer 
co-operation hag been evidenced in thd 
work of the Association. 

Two important amendments to the Con- 
stitution recommended by the Administra- 
tive Committee and, in turn, approved by 


the Executive Council at their Spring meet- 
ing for submission to the Convention, are: 
1. To add to the Federal Legislative 
Council and the State Legislative 
Council, in addition to their present 
membership, the State Vice-Presidents. 
of the Association and the First Vice- 
Presidents and State Vice-Presidents of 
the Trust Company, Savings Bank, 
National Bank, State Bank and Clear- 
ing House Sections, and 
. To permit any Section to take inde- 
pendent action in any legislative mat- 
ter in cases where the diversity of 
interest or opinion may make it im- 
possible for the Association as a whole 
to advocate such legislation through 
its duly constituted machinery. 


The adoption of these two amendments 
will it is believed, remove in large part the 
necessity for the continuance of the United 
States Council of State Banking Associa- 
tions, which, because of the inability of the 
State Chartered Institutions to act inde- 
pendently on legislative matters, was or- 
ganized in this city two years ago. An- 
ticipating favorable action on the latter 
amendment and to provide the necessary 
machiery, a Joint Conference Committee 
was created, consisting of nine members— 
three representatives of the Trust Company 
Section, three from the State Banking, and 
three from the Savings Bank Section. 

Work and Developments of the Past Year. 


The agitation for the removal of the gen- 
eral offices from New York City to Wash- 
ington, and now possibly elsewhere, crys- 
tallized about the first of the year in a 
referendum vote by the Executive Council, 
which vote favored Washington. Later, 
active opposition developed, principally on 
the part of the State Chartered Institutions, 
which led the Administrative Committee to 
recommend to the Council at the Spring 
meeting that action on the matter be de- 
ferred and that the whole question be re- 
ferred to the Convention for final deter- 
mination. Without here going into the many 
reasons why the general offices should not 
be removed from the financial center of 
this country, and following the decided posi- 
tion taken by our Executive Committee, as 
set forth in the February resolution, my 
earnest recommendation is that actidn” be 
taken today which will leave no doubt in 
the minds of the delegates present at the 
Convention that the Trust Company Section 
is opposed to any change in the location of 
headquarters. 
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As for the work of the Trust Company 
Section during the past twelve months, the 
reports of the various committees and the 
Secretary will have revealed to you in de- 
tail the wide scope of the service performed, 
and it is a pleasure and a privilege for 
your President to testify to the staunch 
support and active co-operation of the Ex- 
ecutive Committee,-the sub-committees, and 
all officers through whose agency the work 
has been carried on. 

The Banquet of the Trust Companies of 
the United States, which has for eight years 
been an annual occurrence, was not held 
in 1918 because of war conditions. It may 
not be amiss to record the fact that the 
Banquet, held last February, a very success- 
ful affair, was the largest in point of attend- 
ance in the history of these mid-winter 
gatherings, over one thousand guests being 
present. In another respect too, it may 
prove that the last banquet will have been a 
memorable one, July ist, 1919, having sep- 
arated the old order from the new. 

The general problems confronting the 
country today are many and varied, demand- 
ing clear thinking and the exercise of the 
soundest judgment and the most intelligent 
co-operation on the part of every Trust Com- 
pany man, not only as a citizen, but as a 
guardian of the funds of others. Any one 
of them might be dwelt upon at great 
length. I hesitate to take up even a mo- 
ment of your time on these matters because 
you are all familiar with them, and yet 
on an occasion such as this, it is only 
proper and appropriate to refer to the two 
overshadowing questions of domestic im- 
portance, namely, the RAILROADS and the 
GENERAL LABOR SITUATION. 

The Rairoad Problem. 

As to the RAILROAD PROBLEM—we 
are very deeply concerned in the welfare 
of our railroads. Could we but have a 
solution of this great question it would 
go a long way towards solving many of 
our other troubles. 

We all recognize the fact that the trans- 
portation system of the United States as a 
whole has at the present time practically 
mo reserve capacity. In fat years it will be 
taxed to the utmost to handle our domestic 
and export requirements. We also realize 
that because of Federal and State regula- 
tion the railroad business has lost much 
of the attraction which heretofore gathered 
into its service and developed some of the 
ablest men of our time. Any solution of 
the railroad problem must offer both ade- 


quate tacilities for our future needs and a 
career for ambitious men with a fitting 
reward for efficiency. To accomplish these 
indispensable objects it is absolutely essen- 
tial that railroad credit be restored and 
railroad securities again be made a pre- 
mier investment. While some of the coun- 
try’s greatest thinkers have devoted long 
study to the question, no proposal yet made 
has met with general acceptance. 


When the Warfield Plan, which is re 
cognized as embodying many excellent fea- 
tures, was advanced, endorsement was 
given to it by the Executive Committee of 
the Trust Company Section. Many other 
plans have been advanced—all have been 
studied and analyzed, and a more inten- 
sive examination has developed that they 
likewise contain excellent features. Any 
one of these plans might be discussed at 
great length and much might be said upon 
this all important question. I refrain, how- 
ever, beyond expressing the belief that out 
of the confusion some solution, embodying 
all the advantageous features of the var- 
ious plans advanced, will finally emerge, 
which will, no doubt, insure to the owners 
contro! and management of their proper- 
ties under reasonable Government regula- 
tion and recognize, in a liberal spirit, the 
rights of the traveling and business public, 
and the legitimate claims of employes 
whose co-operation is necessary for the 
successful operation of the railroads. 


Labor Situation and Living Costs. 

Let us now briefly consider the LABOR 
SITUATION. I personally hold no brief 
for profiteers, for employers who pay less 
than a living wage, or the reprehensible 
methods which have come to be identified 
with the sweatshop. On the other hand, 
labor must realize sooner or later that there 
is no mystery, no secrecy, in the ways 
and means by which men accumulate com- 
petencies. No set of laws, no system of 
taxation, no distribution or redistribution 
of wealth or incomes, can make a people 
prosperous. Each and all must work and 
each man is rewarded according to his con- 
tribution to society. “In the sweat of his 
face shall he eat bread.” This is as true 
today as when it was first spoken more 
than two thousand years ago and it is 
one of those fundamental truths which 
do not change with the passage of time and 
the alteration of economic conditions. 

The high cost of living can best be com- 
bated by increased production—under-pro- 
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duction causes real privation to the masses 
whose purchasing power is limited. 


Many find it difficult to answer the ques- 
tion which is being psked by thinking 
people all over the world today: “Why 
is it that with billions of capital literally 
wiped out of existence by the destructive 
processes of war, and ten millions of pro- 
ducers in their graves, a large part of the 
world is today spending money more lav- 
ishly than ever before on non-essentials— 
especially in America.” The answer is a 
simple one: “The habit of spending” has 
been formed and to gratify it without stint 
we are, without realizing this fact, bor- 
rowing from the accumulated capital of 
civilization and dissipating resources which 
ordinarily would have been held in trust, 
as it were, and laid aside for the next 
generation. It may, therefore, be said in 
a very real sense that it is posterity which, 
after all, is going to pay a large share of 
the bill for our present day extravagences. 

All of these considerations are intimately 
connected with the relations existing be- 
tween capital and labor and between em- 
ployer and employe. In order to reconcile 
interests which in the past have been only 
too often in conflict, as one writer has said, 
“business must be clothed with a spirit 
of accomodations and any element opposed 
to a meeting of minds has no place in 
the present or future of this country.” 
Cordial co-operation between employer and 
employe is more than ever essential, pro- 
duction should govern wages and “political 
wage-making” be discouraged as a danger- 
ous precedent. Only by these means shall 
we be able to steer a safe and happy 
middle course. 


It is significant, as a prominent New 
York banker stated a few days ago, that 
“for the first time in the history of our 
country economic problems are at present 
more interesting to the public than polti- 
tics,” and while appreciating that we are 
confronted with a disturbing condition of 
affairs, with problems pressing upon us 
which have never been so vast, so numerous, 


so complex, yet having faith in this na- 
tion’s ability to overcome great obstacles, 
I am confident we shall be able to meet 
and pass them successfully. At any rate, 
we must go forward with unshakable op- 
timism, with shoulders square and heads 
high. America, with her huge resources 
and wonderful industrial organization, has 
the opportunity for constructive service of 
the highest order. The War has set new 
standards for the future and has shown us 
all what co-operation and the bending of 
the ‘energies of all to the performance 
of a single task, will accomplish even in 
the face of persistent and determined oppo- 
sition. What we need most of all is 
WORK—MORE WORK—THRIFT—and 
WHOLE-HEARTED CO-OPERATION. In 
the words of Kipling: 
“Tt ain’t the guns nor armament, 
Nor the funds that they can pay 
But the close co-operation that 
makes them win the day. 
It ain't the individuals, nor 
the army as a whole, 
But the everlastin’ teamwork 
ov every bloomin’ soul. 
The following new members of the Execu- 
tive Committee were elected to serve for 
the tnree year term expiring 1922: 


George D. Edwards, Vice-President, Com- 
monwealth Trust Company, Pittsburgh, Pa. 

W. J. Kommers, Vice-President, Union Trust 
Company, Spokane, Wash. 

Nathan D. Prince, Vice-President, Hartford. 
Connecticut Trust Company, Hartford, Conn- 

Evans Woollen, President, Fletcher Savings 
and Trust Company, Indianapolis, Ind. 

John Stites, President, Louisville Trust 
Company, Louisville, Ky. 

The next Order of Proceedings was the 
election of officers for the ensuing year. 
The following officers were elected: 

President, Lynn H. Dinkins, President of 
the Interstate Trust & Banking Company 
of New Orleans. 

First Vice-President, Edmund D. Hul- 
bert, President Merchants Loan & Trust 
Company, Chicago. 
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Officers 1919-1920 


President: Richard S. Hawes, Vice-Presi- 
dent First National Bank, St. Louis, Mo. 

First Vice-President: John S. Drum, Presi- 
dent Savings Union Bank and Trust Go., San 

Francisco, Cal. 
Second Vice-President: Thomas B. Adams. 
q Vice-President Merchants National Bank, 
Richmond, Va. 

General Secretary: 
New York. 


Treasurer : 












Fred. E. Farnsworth- 


j Harry M. Rubey,”™ President 
E 3 Rubey National Bank, Golden, Colo. 
f : General Counsel: Thomas B. Paton, New 
} York. 

Asst. Secretary and Asst. Treasurer: Will 
j ,iam G, Fitzwilson, New York. 


Although the forty-fifth annual convention 
of the American Bankers Association at St. 
Louis from Sept. 20th to Oct. 2nd, was the 


United States since the signing of the armis- 
tice there was a new and grave note of re- 
sponsibility which characterized the proceed- 
ings because of the dark clouds of labor and 
social unrest which hover over the land. There 
was no disposition however, to take any but 
a confident view of the ability of the intelli- 
gent American people to work out their salva- 
tion from the problems of post-bellum read- 
justment. There was likewise a recognition 
that we are on the eve of new and improved 
standards of relationship between employer 
and employees; that the abnormal costs of 
living and the evils of currency and credit 
inflation must be squarely met. 
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Over 4,000 delegates’ their wives and guests 
zattended the convention which was one of the 
most successful from the standpoint of con- 
-structive activity, and the informative discus- 
sion in the history of the organization. Speak- 
vers of national distinction aroused the dele- 
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first national assembly of the bankers of the’ 









gates to the enthusiastic response, particularly 
the address delivered by former Ambassador 
to Russia David R. Francis of St. Louis; U. 
S. Senator Robert L. Owen and Attorney Gen- 
eral A. Mitchell Palmer. The announced resig- 
nation of General Secretary Farnsworth elici- 
ted universal expression of regret. Discussion 
as to the next convention city favored Wash- 
ington, D. C. Following is a synopsis of the 
sessions of the American Bankers Association 
convention. 

Opening Session of the A. B. A. Convention. 


With delegates from every state assembled 


























Rosert F. Mappox 


Who presided at the last Annual Convention 
of the A. B. A. as Retiring President 
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under their respective banners and members of 
the Executive Council, ex-presidents and hon- 
orary guests seated on the stage, President R. 
F. Maddox called the forty-fifth annaul con- 
vention of the American Bankers Association 
to order at the Shubert-Jefferson Theatre on 
the morning of Sept. 30th. Frank O. Watts, as 
president of the St. Louis Clearing House As- 
sociation delivered the address of welcome to 
which John H. Drum, president of the Savings 
Union Bank and Trust Company of San Fran- 
cisco responded. In reviewing the work of the 
past year President Maddox, in his annual 
address, showed how the bankers of America 
carried out their pledge to assist the govern- 
ment in the financing of the war, also taking 
occasion to describe the effect of war-financ- 
ing on banking and currency of the country. 
He also devoted attention to foreign trade de- 
velopement, the labor and railroad problems 
and advocated the introduction of a federal 
budget system. General Secretary Farnsworth, 
in his report showed a net gain in membership 
of 1170 for the year bringing the total to 
20,214. He showed the work of general head- 
quarters, the various departments, sections and 
finances of the Association. The report of 
General Counsel Thomas B. Paton was devo- 
ted to discussion of federal and state legisla- 
tion, checks of fiduciaries, bills of lading, bur- 
glary insurance, digest of legal opinions and 
other routine. Manager Gammon of the Pro- 
tective Department reportea total arrests of 
478 and 273 convictions. The Treasurer’s 
statement showed total receipts of $394,178.03 
and disbursements of $393,047.00, leaving cash 
balance of $1,131. on Sept. 1, ry19. 


Governor Harding on Inflation. 


The address by Governor Harding of the 
Federal Reserve Board was followed very 
attentively because of his discussion of the 
causes and results of currency and bank credit 
inflation, regarding which “the doctors dis- 
agree.’ Governor Harding designated the war- 
time expansion of currency as the consequence 
instead of the cause of stimulated production 
and higher prices and said in part: 


“Whether or not credit expansion is danger- 
ous and harmful, depends not only upon the 
gold reserves supporting the credits, but upon 
the character and purpose of the credit. Dras- 
tic contraction of credit undertaken merely 
for the purpose of giving the dollar its former 
purchasing power, would bring about wide- 
spread disaster, reduced production and un- 
employment. 

“What is needed is the restoration of proper 
balance between the volume of credit and 
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ArtHUR E. ReyNoLps 
Vice-President Continental and Commercial 
National Bank of Chicago 


the volume of goods. Because of the war 
financing of the government it is not practic- 
able to reduce the volume of credit except 
gradually, and the best and probably the only 
remedy for the present unrest is to increase 
the volume of goods, and the facilities for 
their distribution. Shorter hours and higher 
wages do not tend to increase production, but 
rathe- the reverse, and strikes and walkouts 
ere dovbly harmful in that they stop. produc- 
tion without materially reducing consumption. 
If there could be an idustrial truce in this 
country and all over the world, for six months, 
mre could be accomplished in the adjustment 
of prices and in bringing about better living 
conditons for all, than can ever be done by 
agitation and strife.” ; 
Senator Owen on Labor Unrest. 

United States Senator Robert L. Owen of 
Oklahoma was the first speaker. He first 
discussed the chief factors entering into the 
high cost of living and among the remedies 
he suggested the lending of our idle store 
of gold to other nations; the stabilization of 
per capita circulation by the Federal Reserve 
Board; increased production and _ better 
distribution. He said in part: 
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“The unrest of labor due to the war con- 
dition, to the extraordinary prices during war 
times, the reports of extraordinary profits dur- 
ing the war by the employers of labor, and 
the high cost of living should be met by 
encouraging frank and free discussion, and 
arranging methods by which labor will partici- 
pate in what it produces above a bare wage. 
The employe should not be regarded merely as 
@ money-making machine, but altogether as 
a human being entitled of right to life, liberty 
and happiness and a reasonable participation 
in the profits arising from the labor. This 
policy is advisable for the sake, both of the 
employer and the employe. When the work- 
man feels that he is working for both himself 
and his employer he will not indulge in sabot- 
age the killing of time or in waste and neglect. 
Labor, management and capital must work to- 
gether on the principle of service to all man- 
kind, along lines of co-operation in a spirit of 
friendship, mutual sympathy and support. It 
will not do in democracy to rely merely on the 
powers of government and to demand brute 
force to control human unrest. That remedy 
may become a two-edged sword, peculiarly 
dangerous to capital.” 


The first session concluded with an able 
address by Director General John Barrett of 
the Pan-American Union who spoke of the 
unrivalled opportunities for developing our 
commercial and financial relations with South 
and Central American countries. The presi- 
dent also read a telegram from General Per- 
shing expressing his regret for his inability to 
address the convention. 


Second Day’s Session. 


The feature of the second day’s session of 
the convention was the brilliant address by 
Hon. David R. Francis of St. Louis, former 
Ambassador Extraordinary and Plenipoten- 
tiary to Russia. Mr. Francis was close to the 
tragic scenes of revolution in Russia, both 
preceding and following the overthrow of the 
Czar’s regime. He gave his hearer sa graphic 
description of the conditions which obtained 
in Russia during his stay in that unhappy 
country, the spread of Bolshevism and the 
establishment of Soviet rule. He told the 
bankers that the Bolsheviki were actively 
spreading their propaganda in this country and 
called upon them to respond to the urgent ne- 
cessity of combating the revolutionary ele- 
ments that are at work in our midst. The sur- 
est and promptest remedy according to Mr. 
Francis, to arrest the spread of Bolshevism 
was to ratify the Peace Treaty and form the 
League of Nations. This statement was greeted 


by the bankers with long and sustained ap- 
plause. 

The session began with the presentation of 
the report of the Committee on Federal Leg- 
islation and was followed by the report of 
the Committee on Education presented by Mr. 
Charles A. Hinsch, president of the Fifth- 
Third National Bank of Cincinnati, who 
introduced and had passed a resolution provid- 
ing for the creation of a committee to prepare 
text literature on banking and finance suitable 
for use in public schools. 

Following the address by Governor Francis 
the delegates discussed and acted upon a 
series of amendments to the constitution which 
related principally to administrative procedure 
and representation. A number of resolutions 
were also submitted and acted upon including 
one for the organization of a special Public 
Relations Committee to pass upon all publicity 
emanating from the Association and to have 
supervision of the Journal. Another resolu- 
tion endorsed the National Thrift week begin- 
ning Jan. 17, 1920 to bring home to the people 
continued thrift, value of life insurance, value 
of keeping bank accounts, preparation of 
wills, paying bills promptly and owning of 
homes. The session was then adjourned. 


Joun G. Lonspate 


President. National Bank of Commerce of 
St. Louis 
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Closing Session of the Convention. 

The leading speakers at the closing session 
of the convention were Attorney General A. 
Mitchell Palmer and Dr. Irving Fisher of 
Yale University who spoke on “A Monetary 
Remedy for the High Cost of Living.” Re- 
porting for the Resolutions Committee Mr. 
Charles A. Hinsch presented and had approved 
resolutions calling upon Congress to make 
appropriation for improvement of inland 
waterways; to discourage exchange of Liberty 
Bonds for worthless securities; to maintain 
domestic production of gold; endorsing uni 
versal military training and popular subscrip- 
tion to U. S. Savings securities. 

The resignation of General Secretary Farns- 
worth was accepted with many expressions of 
regret and words of tribute for the splendid 
services he has rendered the American Bankers 
Association during the years of his encum- 
bency. At the subsequent meeting of the Ex- 
ecutive Council it was arranged that General 
Secretary Farnsworth should continue to con 
duct his office until an efficient successor can 
be chosen. The convention came to a close 
with the installation of new officers, and the 
presentation of a handsome silver plate set 
to retiring President Maddox. 


CuHarites A. HINscH 


President Fifth-Third National Bank, Cin- 
cinnati and former President, A. B. A. 


Harry E. Warp 
President Irving National Bank of New York 


W. E. Purpy 
Assistant Cashier Chase National Bank of 
New York, member Executive Council A. B. 


A., and elected member of Finance Committee. 
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CHARTERED 1822 


The Farmer’s Loan & Trust Company 


Nos. 16, 18, 20, and 22 William Street, New York 
Branch, 475 Fifth Avenue, at 4lst Street 


LONDON 


15 Cockspur Street, S. W. 1 
26 Old Broad Street, E. C. 2 


PARIS 


41 Boulevard Haussmann 


2 Company is a legal depositary fofr moneys paid into Court, and 
is authorized to act as Executor, Administrator, Trustee, Guardian, 
Receiver, and in all other fiduciary capacities. 


Acts as Trustee under Mortgages made by Railroad and other Cor- 
porations, and as Transfer Agent and Aegistrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check 


and allows interest on daily balances. 


Manages Real Estate and lends money on bond and mortgage. Will 
act as Agent in the transaction of any approved financial business. 


United States depositary in London and Paris. 


Depositary for Legal Reserves of State Banks and also for moneys 


of the City of New York. 


Directors 


CHARLES A. PEABODY 
ARCHIBALD D. RUSSELL BEEKMAN 
FRANKLIN D. LOCKE 
PARKER D. HANDY 
FRANCIS M. BACON, JR. 
SAMUEL SLOAN 


JOHN J. RIKER 


J. WILLIAM CLARK 


WINTHROP HENRY R. TAYLOR 
PERCY R. PYNE 
JOHN G. AGAR 
IT EWIS ISELIN 
EDWIN S. MARSTON OGDEN MILLS 


HENRY HENTZ 
ROBERT L. GERRY 
AUGUSTUS V. HEELY 


Officers 


EDWIN S. MARSTON, President 


SAMUEL SLOAN, Vice-President 
AUGUSTUS V. HEELY, Vice-Pres. and Sec. 
WILLIAM B. CARDOZO, Vice-President 
CORNELIUS R. AGNEW, Vice-President 
WILLIAM A. DUNCAN, Vice-President 
HORACE F. HOWLAND, Vice-President 
HENRY KING SMITH, Vice-President 

D. J. PALMER, Mgr. Foreign Department 


HARRY D. SAMMIS, Assistant Secretary 
J. C. TALLEY, Assistant Secretary 
EDWARD J..BOYD, Assistant Secretary 
IRVIN H. MEEHAN, Assistant Secretary 
JAMES B. LITTLE, Assistant Secretary 

S. SLOAN COLT, Assistant Secretary 
WILLIAM A. WILSON, Assistant Secretary 
JOSEPH L. MORRIS, Mgr. Credit Dept. 


Member Federal Reserve System and New York Clearing House 
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THE GUARDIAN BANK 


MAKES A REMARKABLE YEAR’S RECORD 


48 Per Cent Increase in Deposits 
60 Per Cent Increase in Resources 
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Deposits Resources 
September 12, 1919 $63,825,900.25 $81,917,960.69 


August 31, 1918 2,910,665.21 51,135,686.42 
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$20,915,235.31 $30,782,274.27 
48.7% 60.1% 
H. P. McINTOSH, Chairman of Board 
J. A. HOUSE, President 


THE GUARDIAN 


SAVINGS AND TRUST COMPANY 


Member Federal Reserve System 


Cleveland, Ohio 
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Experience is the Best Teacher 
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UE to the peculiarly personal nature of trust 
ID company work the organization with many 
years experience is, as a rule, best fitted to 
administer a trust; to act as a guardian or trustee; 
solely or jointly, under any form of trust. 
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The experience of the Union Trust Company of 
Detroit dates back over a quarter of a century. 

It is the oldest trust company in this wonder city of 
the middle west. 


It is particularly well fitted to act in all capacities of 
trust under the laws of the State of Michigan including 


that of trustee and co-trustee under corporate mort- 
gages, depository and agent of voting trustee, deposi- 
tory of securities or cash in escrow; custodian of 
securities, financial agent for individuals and corpora- 
tions; depositary for corporations organizing, re- 
organizing or established; fiscal agent and dividend 
disbursing agent; registrar, etc. 


We also investigate, examine and underwrite bond 
issues; give information to customers regarding their 


investments; buy and sell securities. 


Union Crust Company 


Detroit, Wichiaan 


HENRY M. CAMPBELL FRANK W. BLAIR 
Chairman President 
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Bond Department: C. H. MOORE, Manager 
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The 


Bankers’ Convention 
and Its Message 


EPRESENTATIVE bankers of the nation 
have just concluded a notable convention 
where business problems confronting our 

country were thoroughly discussed. It was demon- 
strated that America’s new position in the world’s 
affairs makes it necessary for financial institutions 
in the chief commercial centers to work closely to- 
gether to the end that far greater banking facilities 
be provided for the nation’s business. 
The financial and business activities of New York 
emphasize the importance of a satisfactory banking 
connection in the nation’s metropolis. The facilities 
of the Metropolitan Trust Company, its organiza- 
tion, its experience of 38 years and the broad powers 
of operation permitted under its charter enable this 
company to offer out of town banking institutions 
an exceptional correspondent service based on the 
principles of active cooperation. Inquiries are given 
most careful attention. 
Capital $2,000,000 Surplus $4,000,000 
OFFICERS : 

George C. Van Tuyl, Jr., President 
Beverly Chew, Vice-Pres. 3ertram Cruger, Treasurer 
Harold B. Thorne, Vice-Pres. George N. Hartmann, Sec’y 


Charles W. Weston, V.-Pres, John F. Cissel, Comptroller 
James F. McNamara, V.-Pres. Jacob C. Klinck, Trust Officer 


Metropolitan Trust Company 


of the City of New York 
60 Wall Street 716 Fifth Avenue 


Member of Federal Reserve System 
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Sims Elected Vice-President Hibernia Bank 
& Trust Company. 


R. N. Sims, who for the past five years 
has been Examiner of State Banks for the 
State of Louisiana, has been elected a vice- 
president of the Hibernia Bank & Trust 
Company of New Orleans. In his'new posi- 
tion, Mr. Sims will be very intimately con- 
nected with the out of town commercial and 
banking business of the institution. 


R. N. Sims ° 


Recently Elected Vice-President Hibernia 
Bank & Trust Co., of New Orleans 


Mr. Sims is a native of Louisiana, and 
obtained his education at Jefferson College, 
the Louisiana State University and the 
University of the South at Sewanee. He 
has had a wide business, professional and 
banking experience which will prove exceed- 
ingly valuable to him in his new work. In 
1915 Governor Hall appointed him Examiner 
of State Banks in charge of the State Bank- 
ing Departmen‘, where he served for the 
past five years. He was a member of the 
Executive Council of the Louisiana Bankers 
Association for fifteen years; in 1908 was 
elected vice-president and in 1909 served as 
president. He is secretary and treasurer 
of the National Association of Supervisors 
of State Banks, 
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Financial Advertisers’ Association Elections 
and Awards. 


The last annual convention of the Finan- 
cial Advertisers’ Association held in New 
Orleans was unquestionably the most suc- 
eessful in the history of that organization 
both from the standpoints of attendance, 
exhibits and instructive discussions. The 
first prize for the best exhibit of financial 
advertising, carrying with it the Traylor cup 
presented by Mr. Melvin A. Traylor, presi- 
dent of the First Trust & Savings Bank of 
Chicago, was awarded to the Irving National 
Bank of New York, which now for the third 
successive time has won the blue ribbon at 
these conventions. The Guaranty Trust Com- 
pany of New York won the second prize 
and the Cleveland Trust Company third 
prize. The cup for the most constructive 
address given by the St. Joseph Valley Bank 
of Indiana was awarded to Mr. F. D. Conner, 
manager publicity department of the IIli- 
nois Trust and Savings Bank of Chicago 
whose address on “Human Elements in 
Bank and Trust Company Advertising” to- 
gether with other important addresses be- 
fore «he convention appeared in the Sep 
tember number of TRUST COMPANIES 
Magazine. 





CHarLes W. WEsTON 


Who was recently elected a Vice-President 
of the Metropolitan Trust Company of 
New York 





















satisfactory service. 


JOHN H. WELLS, Secretary 


Surplus Increase for National Bank of 
Commerce in New York. 

The Board of Directors of the National 
Bank of Commerce in New York recently 
voted to transfer $5,000,000 from undivided 
profits to surplus, increasing the surplus 
account from $20,000,000 to $25,000,000, a 
figure equaling the $25,000,000 capital of 
the institution. This is the third increase 
of similar amount in the bank’s surplus 
since January 1; 1918. The bank now has 
capital and surplus of $50,000,000 and undi- 
vided profits of more than $3,000,000. 

When James 8S. Alexander became presi- 
dent of the National Bank of Commerce in 
New York in 1911, the surplus account stood 
at $10,000,000. On January 2, 1918, the 
surplus was increased fifty per cent., to 
$15,000,000.. A year later, on January 2, 
1919, the increase to $20,000,000 was voted. 
The present increase to $25,000,000, com- 
ing within less than a year afterward, is in 
line with the steady progress of the bank 
under Mr. Alexander’s direction. The lat- 
est statement of condition made by the 
bank, that at the Comptroller’s call for 
September 12, 1919, shows total resources 
of over $554,900.000. At the time of his be- 
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Your New England Business 


bY. sccmanie you have any banking or 
trust business to transact in New 
England for yourselves or for any of your 
customers or clients, we should be glad to 
help you take care of it. As the “oldest 
trust company in New England”, we 
naturally have experience, equipment and 
connections which enable us to render 


Rhode Island 
Hospital Trust Company 


Providence, R. I. 


HERBERT J. WELLS, President 
HORATIO A. HUNT, Vice President PRESTON H. GARDNER, Vice Pres’t & Trust Officer 
THOMAS H. WEST, Jr., Vice President HENRY L. SLADER, Vice President 
GILBERT A. HARRINGTON, Asst. Trust Officer 
ERNEST A. HARRIS, Asst. Trust Officer ROBERT T. DOWNS, Asst. Trust Officer 
JOHN E. WILLIAMS, Asst. Secretary HENRY B. HAGAN, Asst. Secretary 
GEORGE H. CAPRON, Asst. Secretary RALPH S. RICHARDS, Asst. Secretary 
G. BURTON HIBBERT, Asst. Secretary 


coming president the total resources were 








about $207,000,000. 

Employees of the National Bank of Com- 
merce, who were in war service are per- 
fecting organization of a Post of the Amer- 
ican Legion, the charter for which has 
been approved. The preliminary meeting, 
held in the Commerce Club’s rooms at the 
bank, was presided over E. H. Lee. More than 
two hundred employees of the National 
Bank of Commerce were in war service, 
five making the supreme sacrifice. There 
are now in the bank’s employ one hundred 
and twenty men and women eligible to mem- 
bership in the American Legion. 





The Farmers Loan and Trust Company of 
New York, in its last official statement, 
shows aggregate resources of $197,439,778, 
with deposits amounting to $172,810,019, 
eapital at $5,000,000, surplus and undivided 
profits at $11,982,273. 

There are now 1,116 trust companies and 
state banks which have acquired member- 
ship in the Federal Reserve system, repre- 
senting aggregate resources of $8,695,205, 
capital of 391,150 and surplus of $426,683,- 
000. 
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PERSONAL SERVICE 
FOR CORRESPONDENTS 


This Company is equipped to meet the varying re- 
quirements of Banks, Bankers and Trust Companies 
seeking New York connections and takes pleasure 
in placing its facilities at the disposal of all such 
institutions. 


Executive Officers give personal attention to all busi- 
ness, inquiries and correspondence between their 
respective departments and out-of-town correspondent 
Banks and Trust Companies. Full details of service 


will be furnished upon request. 


Interest on daily balances 


UNITED STATES: 
MORIGAGE & TRUST COMPANY 


Capital and Surplus $6,000,000 


NEW YORK 
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MILWAUKEE, WIS. 


TRUST DEPARTMENT 


SUMMARY OF BUSINESS 
September 1, 1919 


Estates in process of administration.... 56 


Trusts in the Probate Court 
Guardianships 


Individual Trusts .-.......... 


Committance of Securities .... 


Real Estate Agencies 
Bond Trusteeships 
Collateral to Bond Issues 
Registrat of Stock | 


Custodian for Federal Reserve Bank Chicago 


Spa Pees 277 
EAs Oa ek 301 


Amount 
$2,993,855.00 
14,194,862.00 

383,080.00 
20,168,966.00 
20,457,274.00 

4,742,255.00 
47 008,401.00 
4,820,000.00 
25,974,000.00 
15,000,000.00 


Number 


Total $155,742,693.00 


OFFICERS 
OLIVER C. FULLER, President 


WALTER KASTEN, Vice-Pres. 
H. O. SEYMOUR, Vice-Pres. 


ROBERT W. BAIRD, Vice-Pres. 


FRED C. BEST, Vice-Pres. 
ROBERT CAMP, Vice-Pres. 
DOUGLAS, F. McKEY, Sec’y 
CLYDE H. FULLER, Treasurer 


CHARLES. M. MORRIS, Trust 
Officer 

W. I. BARTH, Asst. Secretary 

P. O. KANNENBERG, Assistant 
Treasurer 

ANDREW WAUGH, Asst. Sec’y 

R. W. JANSSEN, Asst. Sec’y 


| 
FIRST WISCONSIN TRUST CO. | 
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Obtain 
Information 


regarding arrangements for 
. issuing 


A.B.A. ,2== Cheques 


® Association 


over YOUR BANK’S own name 


by writing immediately to 


BANKERS TRUST ComMPANY 


Agent appointed by the Association 
to manage its travelers’ cheques 


New York City 
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The State Trust Company 


AT PLAINFIELD, NEW JERSEY 


E. F. FEICKERT, President 
GEORGE S. CLAY, Vice-President 
M. C. VAN ARSDALE, Vice-President 
THEO. M. STEVENS, Secretary and Treasurer 


Our banking and trust facilities embrace Plainfield 
and vicinity. Give us an opportunity to serve you. 


DEPOSITS $2,000.000 
ORGANIZED 1910 





Committee Appointments of the American 
Bankers Association. 


Following the last annual convention of 
the American Bankers Association the Ex- 
ecutive Council made a number of appoint- 
ments for standing and special committees. 
John R. Washburn, vice-president of the 
Continental and Commercial Nationa] Bank 
of Chicago was elected member of the 
Insurance Committee for the three-year 
term. M.A. Traylor, president of the First 
Trust and Savings Bank of Chicago was 
elccied chairman of the Com:itiee on State 
Legislation and other members elected in- 
cluded: Chas. S. McCain, vice-president 
Bankers Trust Company of Little Rock, 
Ark., and Edward Buder, treasurer of the 
Mercantile Trust Company, St. Louis. The 
list also included members of the State 
Legislative Council composing: one from 
each State. Fred Collins of the Bank of 
Commerce & Trust Company was elected 
chairman of the Committee on Federal 
Legislation and Joseph Wayne, Jr., president 
of the Girard National Bank of Philadel- 
phia was elected a member for the three- 
year term. Members of the Federal Legis- 
lative Council for the ensuing year were 
also elected. Willis D. Longyear, vice- 
president Security Trust & Savings Bank 
of Los Angeles was elected a three year 
member of the Committee on Membership. 
John F. Magey, vice-president First National 
Bank of Chicago was elected to the Adminis- 
trative Committee. Among the new mem- 
bers of the Finance Committee are W. E. 
Purdy, assistant cashier Chase National Bank 
of New York and Frank W. Blair, president 
Union Trust Company of Detroit. R. La- 
Motte Russell, president Manchester Trust 


Company of South Manchester, Conn., was 


elected a three-year member of the Library 
Committee. 


Digest of Railroad Bills Before Congress. 


Bank and trust company officials inter- 
ested in studying the railroad problem but 
who have not been able to keep abreast 
with the deluge of Congressional bills and 
proposals on the subject will do well to 
secure a copy of the digest of all railroad 
bills now before Congress printed in con- 
cise form by the Equitable Trust Company 
of New York. This digest gives the salient 
and essential features of the plans intro- 
duced in Congress which are narrowed 
down to the following five measures: The 
Esch-Pomerene bill, embodying the plan of 
the Interstate Commerce Commission: the 
Simms bill, presenting the plan of the Rail- 
road Brotherhoods and better known as the 
“Plumb Plan;” the Lenroot bill proposed 
by the National Railroad League; the Cum- 
mins bill, giving the plan of the Senate 
Committee Chairman and the Frelinghuy- 
sen bill, being a modification of the Cum- 
mins bill. Copies of this digest will be 
sent free upon request by the Equitable 
Trust Company of New York. 


Albert H. Wiggin, chairman of the Chase 
National Bank of New York has been 
elected President of the New York Clear- 
ing House Association, succeeding Mr. Gates 
W. McGarrah, president of the Mechanics 
and Metals National Bank. Mr. Herbert K. 
Twitchell, president of. the~ Chemical -Na- 
tional Bank, was elected secretary. 
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American Trust Company 
135 Broadway, New York 


Brooklyn Office Jamaica Office Long Island City Office 
203 Montague Street 375 Fulton Street Bridge Plaza North 


CAPITAL AND SURPLUS, $1,200,000 


Transacts a General Trust and Banking Business 
Interest Allowed on Daily Balances 


STATEMENT OF CONDITION AT CLOSE OF BUSINESS September 30, 1919 
(Opened for business January 27th, 1919) 
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RESOURCES 


Cash on hand and in banks....... $1,455,263.55 
Demand loans (secured by  col- 

latera) 3,175,841.73 
U. S. Government bonds and cer- 

tificates 
Other stocks and bonds............. 

Time loans (secured by colateral) 1,078,474.80 
Bonds and mortgages 1,154,932.86 
Bills purchased 1,133,878.05 
Furniture and fixtures............. 42,511.75 
Accrued interest receivable 72,735.16 


$9,937,775.91 


LIABILITIES 


$1,000,000.00 
249,272.74 
Reserve for taxes 
Other reserves 
Accrued interest payable 
Accepted checks $102,953.93 
Officers’ checks 22,765.97 
Deposits 8,388,315.39 
——_——-— 8,514,035.29 


$9,937,775.91 


DEPOSITS 


January 31 
March 31, 
June 30, ‘ 
September 30, 1919 


$1,291,068.05 
2,622,520.03 
4,446,553.73 
8,514,035.29 


DIRECTORS 


WALTER H. BENNETT, 

Vice-Pres. American Exch. Nat. Bank 
EDWARD M. BURCHARD, Attorney 
ORION H. CHENEY, President Pacific Bank 
BAYARD DOMINICK, 

President International Agricultural Corp. 
FREDERICK FRANCIS, 

New York Agent Canadian Bank of Com. 
STANLEY P. JADWIN, O. H. Jadwin & Sons 
HARRY A. KAHLER, President 
FREDERICK D. MACKAY, 

Vice-President E. W. Bliss Co. 

GEORGE T. MORTIMER, 
Pres. Equitable Office Bldg. Corp. 


CHARLES J. OBERMAYER, 

President Greater N. Y. Savings Bank 
JAMES A. O’GORMAN, 

O’Gorman, Battle & Vandiver 
MORGAN J. O'BRIEN, 

O’Brien, Bordman, Parker, Harper & Fox 
WILLIAM R. ROSE, Rose & Paskus 
LOUIS F,. ROTHSCHILD, 

L. F. Rothschild & Co. 

ELBRIDGE GERRY SNOW, 

President The Home Insurance Co. 
DANIEL G. TENNEY, C. H. Tenney & Co. 
GEORGE ZABRISKIE, 

Zabriskie, Sage, Kerr & Gray 


OFFICERS 


-_—~ 


CYRIL H. BURDETT, Vice-President 
HENRY S. ACKEN, Vice-President 
HARRY H. FIEDLER, Vice-President 
DANIEL W. QUINN, JR., Vice-President 
U. CONDIT VARICK, Vice-President 
GERHARD KUEHNE, Secretary 


HARRY A. KAHLER, President 


JOSEPH L. OBERMAYER, Treasurer. 
HARRY V. HOYT, Assistant Treasurer 
HUBERT BREITWEISER, Assistant Sec’y 
E. J. HABIGHORST, Assistant Secretary 
FRANK L,. STILES, Assetary Secretary 
W. E. STECHER, Assistant Secretary 
THOMAS F. HASTE, Assistant Secretary 


MORGAN J, O’BRIEN, General Counsel 
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THE 


Hanover National Bank 
OF THE CITY OF NEW YORK 


Corner Nassau and Pine Streets 
ESTABLISHED 1851 


CAPITAL - - - 
SURPLUS AND PROFITS 


$3,000,000 
$18,000,000 


WILLIAM WOODWARD, President 
E. HAYWARD FERRY, Vice-President 


SAMUEL WOOLVERTON, Vice-President 


JOSEPH BYRNE, Vice-President 
CHAS. H. HAMPTON, Vice-President 
HENRY P. TURNBULL, Vice-President 


WILLIAM E. CABLE, Jr., Cashier 
J. NIEMANN, Ass’t Cashier 

WILLIAM DONALD, Ass’t Cashier 
GEORGE E. LEWIS, Ass’t Cashier 


FOREIGN DEPARTMENT 
WILLIAM H. SUYDAM, Vice-President and Manager 
ROBERT NEILLEY, Ass’t Manager 
FREDERIC A. BUCK, Ass’t Manager 





State Secretarys’ Section, A. B. A. 


The annual meeting of the State Secrtaries 
Section of the State Bankers’ Association, 
composed of the secretaries of state 
bankers associations devoted considpration 
largely to matters relating to a greater 
degree of co-operation between the dif- 
ferent state associations and improvement of 
service to members. F. H. Colburn, secretary 
of the California Bankers Association, pre- 
sided as president and in the course of his 
annual address submitted a number of prac- 
tical suggestions for rendering more efficient 
service to banks through their state organiza- 
tions. Special attention was also devoted to 
the subject of sectional conferences of sec- 
rectaries of greater unity of bank forms. Ap- 
proved methods for a safeguarding Liberty 
sonds for customers also were discussed. 

Committee reports and discussion at the 
annual meeting of the Clearing House Sec- 
tion in St. Louis reflected a wide range of 
activities and a year of substantial develop- 
ment. Thomas B. McAdams of Richmond 
presided and in his annual address chartered a 
progressive program. At the first day’s ses 
sion a paper from Sol Wexler was read deal- 
ing with the clearing house as a factor in 


foreign trade expansion; Dr. H. Ashby Jones 
of Atlanta discussed the importance of clear- 
ing houses to the financial structure, and the 
paper by Wayne Hummer of LaSalle, IIL, on 
the need of clearing houses in smaller com- 
munities was read by R. F. McNally, vice- 
president of the National Bank of Commerce 
of St. Louis. 

The feature of the second session was the 
splendid address by Mr. George M. Reynolds, 
president of the Continental & Commercial 
National Bank of Chicago on “Domestic Re- 
construction Problems.” Vice President F. K. 
Houston of the First National of St. Louis 
spoke on “Analysis and Comparisons of Clear- 
ing House Rules” and the talk by Jerome 
Thralls of the Discount Corporation of New 
York on “Problems and Progress with Dollar 
Acceptances” brought out a free and protrac- 
ted discussion on the subject. 


Francis M. Sisson, vice-president of the 
Guaranty Trust Company of New York 
went to the core of the railroad problem 
when he said, in a recent address, that 
Congress must see to it that capital in- 
vested in railroads is allowed a fair re- 
ward for efficient service. 
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J. HOWARD ARDREY HERBERT P. HOWELL 
JOSEPH A. BRODERICK LOUIS A. KEIDEL 
GUY EMERSON 


JAMES 8. ome FORREST F. DRYDEiW 
WILLIAM A. CHARLES E. DUNLAP 
HENRY W. *. FOREST HERBERT P. HOWELL 


Col. Fred E. Farnsworth Resigns. 


Colonel Fred E. Farnsworth, who came 
to the American Bankers Association 
twelve years ago as General Secretary and 
who brought up the membership of that 
organization during his term of office from 
9,251 to over 20,000 banks and trust com- 
panies, presented his resignation at the last 
annual convention of the Association. When 
the announcement of Col. Farnsworth’s 
action became known at the St. Louis con- 
vention there were universal expressions 
of regret in the lobbies together with words 
of praise for his splendid stewardship, 
which were formally expressed toward the 
close of the convention and at the meet- 
ing of the Executive Council. 

It is quite possible that the rank and 
file of the members of* the American 
Bankers Association do not fully appreci- 
ate how faithfully and effectively Mr. 
Farnesworth has served their interests. He 
devoted himself to the duties of his office 
with unflagging zeal and with those rare 
qualities which resulted in splendid team 
work among his assistants as well as among 
the secretaries of the various Sections. His 
heart was in his work and he gave to the 
Association the best that was in him. 
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National Bank of Commerce in New York 


Established 1839 
STATEMENT OF CONDITION 
£EPTEMBER 12, 1919 





JAMES S. ALEXANDER 
Viee-Presidents 


Directors 





Resources en enki 56 Liabilities 
Loane and Discoaste + inddide | Capital, Sorplus and Undivided Protts. ..$ 52.099.287.70 
ness, and Loans secured by U. S. Liberty PE icah id ehondscdcens" cassenceesesi 376,077,567.69 
OR aR rt ar - anenre 17.13 . rT 
Other Bonds, Securities. etc. i 709. TB, Bends Borrewed «co cee cicccccavece 250,000.00 
U.S. Bonds arenes 2 vee Letters of Credit and Acceptances....... 41,858,270.96 
ee —, eg is ; ah ie Bills Payable with Federal Reserve Bank 60,000,000.C0 
Due from Banks and reg" ca Reserved for Taxes, etc ..ssseeseeseess 3,760,709.34 
h, h f . 
wMhenerve Bath crcensecceeceee nant! 94,869,942.32 | Unearned Discount......+s+sesesereeees 1,692,728.00 
Customers’ Liability under Letters of Time Drafts of this Bank Outstanding....  2,887,425.00 
Credit and Acceptances......-....... 40,283,126.06 rs 
Pa RE. Se etn. Se RO RR 1 192.372.26 COE SAG os ok cdvecnctevesssriact 1,478,914.59 
$554,904,903.28 $554,904,903.28 
President 


DAVID H. PENNY 


FARIS R. RUSSELL 
JOHN E. ROVE NSKY 


STEVENSON E, WARD 
ROGER H. WILLIAMS 


Cashier 
RICHARD W. SAUNDERS 


ANDREW W. MELLON 
CHARLES H. RUSSELL 
VALENTINE P. SNYDER 


HARRY B. THAYER 
THOMAS WILLIAMS 


Col. Farnsworth will continue to dis- 
charge the duties of General Secretary 
until a worthy successor is found. When 
he quits the Association he will assume the 
presidency of the Bankers Statistical Cor- 
poration which will permit him free play 
of his abilities. TRUST COMPANIES Maga- 
zine voices the sentiment of its readers 
in wishing Colonel Farnsworth success and 
prosperity in his new field of labor. 





P. C. Turman, cashier ot the Union Bank 
and Trust Company of Los Angeles who 
attended the national convention of ihe 
American Institute of Banking at New Or- 
leans, was a recent visitor in New York and 
a “close-up” study of the foreign exchange 
situation, the Union Bank and Trust Com- 
pany maintaining one of the most successful 
foreign exchange departments on the Paci- 
fic Coast. Mr. Turman was formerly presi- 
dent of the Los Angeles Chapter, A. I. B. 

Heirs to the $500,000 estate left by the 
late Marshall P. Levy of New York recently 
appealed to the Surrogate Court for the 
appointment of the Guaranty Trust Com- 
pany as administrator in order to enable 
the beneficiaries to obtain authorized allow- 
ances under the provisions of the will. 
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1812 1918 
THE 


PENNSYLVANIA COMPANY 


for Insurances on Lives and Granting Annuities 


TRUST AND SAFE DEPOSIT COMPANY 
Capital and Surplus - = $7,000,000 
C. S. W. PACKARD, President 
itenias ‘eiudiiet ondien 517 Chestnut Street 


Chestnut and Juniper Streets Philadelphia 


MEMBER FEDERAL RESERVE SYSTEM 








Organized 1803 National Bank 1864 


PHILADELPHIA. NATIONAL BANK | 


PHILADELPHIA, 


Capital and Surplus . $10,000,000 
Total Resources - Over $150,000,000 


A BANK OF CHARACTER, STRENGTH AND SERVICE 


Completely equipped to handle any banking transaction 
large or small, domestic or foreign 


LEVI L. RUE, President 
Charles P. Blinn, Jr., Vice-President Horace Fortescue, Vice-President 
Howard W. Lewis, Vice-President O. Howard Wolfe, Cashier 
William S. Maddox, Vice-President Edgar Ross, Manager, Foreign Department 
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The Peters 
International Trust Co. | | 2rust Company 


DENVER, COLORADO OMAHA 





Established 1886 
For Real Service in the ROCKY. Capital - - - $600,000.00 


MOUNTAIN REGION use Mu 


nicipal Bonds First Morgage Loans 
Peters Joint Stock Land Bank Bonds 


“THE INTERNATIONAL” Free from Federal, State and Local Taxes 





The Largest Savings Bank, the whee mn sca tite 
Oldest Trust Company in Colorado THIRTY-THREE YEARS 


Without Loss to an Investor 
We do a regular th Sad 


. - Interest and Princi remitted at turi 
Commercial Business ” a ta 


Act as Executor, Administrator, Guardian 
and Trustee. 
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Member Federal Reserve System 
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This Bank and Trust Company 


formed by the merger of the 


Fidelity Trust Company with the 


National City Bank of Kansas 
“UNDER THE OLD TOWN CLOCK” 


Fidelity National Bank and Trust Go,| ‘itY——Seeks reciprocal relations 


NINTH AND WALNUT with other banks and trust com- 
KANSAS CITY. MISSOURI 


A CONSOLIDATION OF THE NATIONAL CITY BANK panies and offers unusual facilities 


AND THE FIDE.iITY TRUST CO. 
CAPITAL AND SURPLUS THREE MILLION 
MEMBER FECERAL RESERVE BANK 


NONOUEDEDDORDOGNONONONAOONONSEADUOOOOOUOOODDNERESURNONEOOAOOOOOOOUOUOEEDOOSLEOORERUHOREONOHONSTeNoNoOOND 


for such business. 


IMM UU 


Vv nenNONOOORAEROREOD NORIO 


OFFICE 


HENRY C. F OWER, Chairman : A. McDONALD, Vice-Pres. D. M. CONNOR, Asst. Cashier 
M. MOORE, President . D. RIDER, Vice-Pres. ROBERT JOHNSON, 
. D. JOHNSON, Vice-Pres. F. MEADE, Cashier Assistant Cashier 
GEO. T TREMBLE, .Vice-Pres. A. H. SMITH, Asst. Cashier D. H. MARTIN, Manager Bond 
CHAS. H. MOORE, Vice-Pres. DOUGLAS WALLACE, Department 
LESTER W. HALL, Vice-Pres. Assistant Cashier R. D. SLAYMAKER, Manager 
E. E. AMES, Vicé-President J. C. WILLIAMS, Asst. Cashier Safe Deposit Department 
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INCORPORATED 1864 


SAFE DEPOSIT AND TRUST CO. 


OF BALTIMORE 
13 SOUTH STREET 


CAPITAL, $600,000 


JOHN W. MARSHALL - - VICE-PRES. 
ANDREW P, SPAMER 2D VICE-PREs. 
GEORGE B. GAMMIE - - TREASURER 


CLARENCE R. TUCKER - ASST. TREAS. 


GEORGE R. TUDOR 
ALBERT P. STROBEL 


'H. WALTERS 
WALDO NEWCOMER 
DOUGLAS H. THOMAS 
NORMAN JAMES 






DIRECTORS 


SAMUEL M. SHOEMAKER 
BLANCHARD RANDALL 
ELISHA H. PERKINS 
ISAAC M. CATE 


SURPLUS AND PROFITS, $2,415,796 
OFFICERS 


H. WALTERS, CHAIRMAN OF BOARD 
JOHN J. NELLIGAN, PRESIDENT 


H. H. M. LEE - - - SECRETARY 
ARTHUR C. GIBSON . ASST, SECRETARY 
JOSEPH B. KIRBY - - ASST. SECRETARY 
WILLIAM R. HUBNER SECRETARY 


CASHIER 
REAL ESTATE OFFICER 





JOHN W. MARSHALL 
JOHN J. NELLIGAN 
ROBERT GARRETT 
GEORGE C. JENKINS 





Appointed Transfer Agents and Registrars. 


Among the latest announcements of the 
appointment of trust companies and banks 
in New York City as transfer agents and 
registrars, are the following: 

The Bankers Trust Company has been 
appointed transfer agent of the preferred 
and common stock of the Towar Cotton 
Mills; for the preferred and Class B com- 
mon stock of the Durham Hosiery Mills; 
for the capital stock of the Mexican Sea- 
board Oil Company; for the capital stock 
of the American Safety Razor Corporation; 
for common stock McNaull Tire and Rub- 
ber Co., and registrar for the 7 per cent. 
preferred stock, Class B of the Beech Nut 
Packing Company. 

The Equitable Trust Company has re- 
ceived appointment as transfer agent of the 
stock of the Rollin Chemical Corporation; 
registrar of the stock of the East Coast 
Fisheries Products Co., divided disbursing 
agent of the Indian Packing Corporation. 

The Guaranty Trust Company has been 
appointed transfer agent of capital stock of 
the Mercers Motor Co.; capital stock 
General Mercantile Corporation; first 
preferred and common _ stock Beaver 
Board Companies; capital stock Van- 
adium Corporation of America; capital 
stock Union Oil Co.; common stock A. T. 
Securities Co.; capital stock Skelly Oil Co.; 
transfer agent of voting trust certificates 
West India Sugar Finance Corp.; capital 
stock Northern Texas Oil Co.; capital stock 
Manhattan Oil Co. and registrar of stock 
of La Porte Oil & Refining Corp.; capital 
stock McNaull Tire & Rubber Co.; preferred 
and -common- stock Federal System of 























Bakeries of America, Inc.; preferred and 
common stock Atlantic Lobos Oil Co. 


The Metropolitan Trust Company has 
been appointed registrar of Henderson Tire 
and Rubber Corporation 10,000 shares pre- 
ferred stock and of 100,000 shares of com- 
mon stock voting trust certificates; trustee 
of $1,600,000 seven per cent. ten-year serial 
first mortgage gold notes Wheeling Mold 
& Foundry Co., registrar of cumulative pre- 
ferred stock and 50,000 shares common 
stock of the same company. 


The Mercantile Trust Company has been 
appointed transfer agent for capital stock 
of General Phonograph Corporation; stock 
of Willys Corporation and registrar capital 
stock American Safety Razor Corp. 


The New York Trust Company has been 
appointed transfer agent of stock of Boston 
& Ely Consolidated Mining Co.; registrar 
Northern Texas Oil Co., Inc.; registrar com- 
mon and preferred stock Atlantic Refining 
Co. 

The Columbia Trust Company received 
appointment as transfer agent for 250,000 
shares Amalgamated Tire Stores Corp.; 
registrar Goldwyn Pictures Corp.; and suc- 
cessor trustee of $150,000,000 consolidated 
and refunding mortgage 6 per cent.. gold 
bonds Brooklyn Rapid Transit Co. 


The United States Mortgage & Trust 
Company has been appointed transfer agent 
for the first preferred, second preferred 
and common‘stock A. G. Spalding Co.; reg- 
istrar preferred and common: stock Towar 
Cotton Mills. 


The Corporation Trust Company has 
been appointed transfer agent of the stock 
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COTTON—WOOL—GRAIN 


are three commodities in which New England 









is largely interested. Business resulting from 









CAPITAL, $7,500,000 





of the Fulton Shoals Coal Company and 
the Salt Creek Consolidated Oil Company, 
and registrar of the stock of the Howe Rub- 
ber Company and the Malbohm Motors 
Company. 

The Mechanics & Metals National Bank 
has been appointed registrar of the Union 
Oil Company common stock and transfer 
agent for the Patchogue-Plymouth Mills 
Corporation common and preferred stock 
and registrar Manhattan Oil Co. 

The Irving Trust Company has been ap- 
pointed transfer agent for the preferred and 
common stock of the Seldon Truck Cor- 
poration and also for the stock of the Great 
State Petroleum Company. 

The National Bank of Commerce in New 
York has been appointed registrar of the 
common and preferred stock of the Pat- 
chogue-Plymouth Mills Corporation. 

The Liberty National Bank has been ap- 
pointed transfer agent of the preferred 
stock, Class B, of the Beech-Nut Packing 
Company; registrar common stock U. S&S. 
Distributing Co., registrar for -first pre- 
ferred, second preferred and common stock 
Seldon Truck Corp. 

The Central Union Trust Company has 
been appointed trustee of the $300,000 Davis 


the handling of these commodities is solicited. 


THE FIRST NATIONAL'BANK OF BOSTON 


SURPLUS AND PROFITS, $20,000,000 
DEPOSITS, $175,000,000 








Bournonville 6 per cent., one-five year gold 
notes, and transfer agent for the common 
stock of the Sinclair Consolidated Oil Cor- 
poration. 

The Chase National Bank has been ap- 
pointed registrar of the capital stock of 
the Vanadium Corporation of America. 





The Equitable Trust Company of New 
York announces the appointment of the fol- 
lowing associate managers of the bond de- 
partmet: W. H. Eddy, J. R. Bartholomew, 
R. C. Adams, and J. M. Rhett. 















The Union Trust 


Company 
OF ALBANY.N. Y. 


Capital, Surplus and Profits over $760,000 


Main Office, 47 STATE STREET 
Park Branch, 200 WASHINGTON AVE. 
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FIDELITY,& COLUMBIA TRUST CO. 


LOUISVILLE, KY. 
CAPITAL, SURPLUS AND UNDIVIDED PROFITS §$2,850,000.00 
















Our large resources, long experience and capable management qualify us 
to handle competently all phases of trust business. Correspondence solicited. 


L. W. BOTTS President 


Menefee Wirgman, 2nd Vice Pr. L. M. Render, Secretary J. G. McPherson, Trust Officer 
. F. Speed, Treasurer Geo. W. Lewis, Cashier Leo. F. Michael, Asst. Sect’y 
Lee P. Miller, Asst. Treasurer Jos. P. Marmor, Asst. Treas. A, E. Gohmann, Auditor 


L. F. Bosler, Asst. Auditor. J. Lithgow Smith, Supt. Sales D. F. Murphy, Supt. Rents 








The Louisville Trust Company - 


OF LOUISVILLE, KY. 
Capital and Surplus Over $1,000,000 


Is thoroughly equipped to handle all business pertaining to Trusts, Banking, Collections, Handling of 
Real Estate, Keeping Securities and Valuables, Renting Safes in Burglar-Proof Vaults, 
Keeping Wills, etc. 

Your Business is Solicited 
OFFICERS 


JOHN STITES, President ANGERAU GRAY, Treasurer 

JOHN B. PIRTLE, Vice-President FRANK HENDRICKS, Assistant Treasurer 
A. G. STITH, Vice-President and Secretary FRED W. GATES, Auditor 

RHODES BOSWELL, Assistant Secretary CHAS. SPEED, Superintendent of Vaults 
E. B. HAWES, Assistant Secretary I. S. JENKINS, Superintendent R. E. Dept. 





This institution is affiliated 
under joint ownership with the 


UNION COMMERCE 
NATIONAL BANK 


the two institutions forming the 
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largest banking unit in Ohio 


“CITIZENS trust co. 


CLEVELAND, O. 
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CHARTERED 1868 


United States Trust Company 
of New York 


45-47 WALL STREET 


Capital - .- 


Surplus and Undivided Profits - 


- $2,000,000.00 
14,410,140.44 


THE COMPANY ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, GUARDIAN, 
DEPOSITARY OF COURT MONEYS, and in other recognized trust capacities. 


It allows interest at current rates on deposits, and holds, manages and invests money, securities 
and other property, real or personal, for individuals, estates and corporations. 


EDWARD W. SHELDON, President 


WILFRED J. WORCESTER WILLIAMSON PELL FREDERIC W. ROBBERT 


Secretary Ass’t Secretary 


WILLIAM M. KINGSLEY, Vice-President 


CHARLES A. EDWARDS 


2d Ass’t Secretary 2d Ass't Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of Board 


WM. ROCKEFELLER 
FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
LYMAN J. GAGE 





New President for Camden Safe Deposit 
& Trust Co. 


Ephriam Tomlinson has been elected 
president of the Camden Safe Deposit and 
Trust Company of Camden, New Jersey. 
He succeeds Edward L. Farr who has been 
president of the company since January, 
1916 and who resigned October ist in order 
to devote more of his time to the manage- 
ment of the business of the Farr & Bailey 
Manufacturing Company. Mr. Farr con- 
tinues his association with the Camden Safe 
Deposit and Trust Company as a vice-presi- 
dent. Edmund E. Read, Jr., has been elected 
chairman of the board and Frank S. Nor- 
cross has been promoted from assistant 
trust officer to trust officer, Mr. Tomlinson 
having formerly served as vice-president 
and trust officer. 


Combined resources of the Irving Na- 
tional Bank and the Irving Trust Company. 
now exceea $260,000,000. 


The Chatham and Pheonix National 
Bank of New York shows total resources 
of $160,746,000, with deposits of $124,043,- 


PAYNE WHITNEY 
EDWARD W. SHELDON 
CHAUNCEY KEEP 
ARTHUR CURTISS JAMES 
WILLIAM M KINGSLEY 
WILLIAM STEWART TOD 


OGDEN MILLS 

CORNELIUS N. BLISS, Jr. 

HENRY W. De FOREST 

WILLIAM VINCENT ASTOR 
CHARLES FREDERICK HOFFMAN 
WILLIAM SLOANE 





000; capital $7,000,000; 
vided profits $6,951,752. 


surplus and undi- 


Directors of the Franklin Trust Company 
of Philadelphia recently declared a semi- 
annual dividend of 4 per cent., placing the 
stock on an 8 per cent. basis, an increase 


of 2 per cent. The board also authorized 
that $100,000 be transferred from undivided 
profits to the surplus account, which will 
make the third addition of like amount to 
the surplus fund for the year, $100,000 hav- 
ing been derived from the increase in the 
capital stock and $200,000 from the undi- 
vided profits account, after which the com- 
pany will show a capital of $1,000,000 (fully 
paid); surplus, $600,000; total, $1,600,000; 
deposits, $9,500,000. The growth of the 
Franklin Trust Company, which is known 
as “the day and night bank,” is indicated 
by the fact that during the past year de- 
posits increased from $6,421,000 to $9,582,- 
000. The officers are: H. E. Woodman, 
President; C. Addison Harris, Jr., Vice- 
President & Treasurer; A. L. Crispen, As- 
sistant Treasurer; A. B. Dauphinee, Secre- 
tary & Assistant Treasurer and Edward 
Stonehill, Real Estate Officer. 
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Long experience has given us 
the qualifications essential to a 
banking institution seeking to 
serve out of town banks and 
bankers 


The Mechanics and Metals National Bank 


of the City of New York 


ESTABLISHED 1810 


Total Deposits (September 12, 1919) $230,000,000 





Bocce 4THE MERCHANTS NATIONAL BANK 


ee OF THE CITY OF NEW YORK 


Capital, Surplus and Undivided Profits, over $6,000,000.00 


The highly developed facilities of this bank, resulting from 116 years of careful 
and conservative management, together with prompt, efficient and courteous service, 
are offered as the basis for a satisfactory business connection. 


Inquiries from Trust Companies, Banks, Bankers and Savings Banks are cordially 
invited. 
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' Security Trust Company 


DETROIT, MICH. 
Capital and Surplus $1,000,000.00 


Our complete equipment and the 
careful personal attention of our 
officers guarantee satisfactory serv- 
ice in the handling of all Trust 
matters. Correspondence invited. 


The Security Trust Company 
of Troy, New York 


Capital and Surplus, $379,000 
Resources, $3,937,000 


FRANK F. NORTON - - President 
JAMES K. P. PINE, - - - Vice-President 
JOHN DON, - - - Vice-President 
eo! J. CHILD, we Lg Nhe 5 soe 

RBERT 8. IDE, - - - ce-President 

oy L. HARE, _ Secretary be Treasurer 
M. H. JARVIS - Asst. Treasurer 


pe lao and Prompt Banking and 
Fiduciary Service 
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ISN’T THIS SO? 


Don’t you think more of a rail- 
road that employs every modern 
device for the safety of its pas- 
sengers? 

Doesn’t it add to a bank’s good- 
will if it furnishes safe checks— 
checks which cannot be altered with 
acid, eraser or knife without detec- 
|} tion — National Safety Paper 
Checks ? 

Ask your stationer, printer or lithographer for 
checks on National Safety Paper, or write us 
for samples. 

George La Monte & Son 


Founded 1871 


61 Broadway New York City 


C. F. CHILDS AND 
COMPANY 


Incorporated 


Specialists in United States 
Government Bonds 


120 Broadway 208 So. LaSalle St. 
NEW YORK CHICAGO 


Liberty Bonds 
Victory Notes 
Old Issues 


Our combination of Market and 

Service cannot be excelled anywhere. 

Detailed information will be mailed 
upon request 


The oldest house in America spe- 
cializing exclusively in Government 
‘Bonds 


"THROUGH years of constructive 

service the Collins Publicity 
Staff has become, in effect, the 
Business Extension Department of 
progressive bankers throughout the 
entire country. ‘The modern methods 
employed and broad experience drawn 
upon is available to one banker in 
each community. 


Write for “‘Service’’ Brochure. 


Collins Publicity Service 


PHILADELPHIA PENNSYLVANIA 


Re Ze 





Manufacturers 
Trust Company 


OFFICERS 
NATHAN S. JONAS, President 
Vice-Presidents 
S. B. KRAUS JAMES H. CONROY 
CHARLES FROEB HENRY C. VON ELM 
JULIUS LIEBMAN REUBEN W. SHELTER 
F. W. BRUCHHAUSER 


WM. L. SCHNEIDER,,. Secretary 


Assistant Secretaries 
NORMAN B. TYLER NATHANIEL MILLS, Jr. 
THEO. M. BERTINE .J. Mi.MEYERHOLZ Jr. 
PETER J. KEENAN 


OFFICES: 
774. Broadway, corner Sumner Ave. 
84 Broadway corner Berry Stteet 


BROOKLYN 
481 Eighth Avenue corner 34th St. 
MANHATTAN 
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VW TE were doing a Banking business sev- 
eral years before the birth of the Con- 


stitution of the United States 


The Bank of North America 


National Bank 


307 CHESTNUT STREET, PHILADELPHIA 


z 


ae er aoe $1,000,000 
Surplus 


Deposits BT chats: Grin’n eaten 23,000,000 
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Bank Employees Pledged to Undefiled 
Americanism 


The American Institute of Banking has 
always voiced the best interests and as- 
pirations of the new generation of bank 
and trust company men. At the recent 
annual convention in New Orleans the} 
Institute re-affirmed its allegience to the 
sound principles of Americanism and cour- 
ageously opposed the insidious efforts to 
undermine the merit system that prevails 
in our banks and trust companies by the 
attempts to “unionize bank clerks.” The 
resolution adopted by the Institute is timely 
because of the activity of agents of the 
American Federation of Labor who are try- 
ing to organize “Bank Clerk Associations” 
in various cities. 


The resolution adopted by the American 
Institute of Banking reads as follows: 


“Ours is an educational association or- 
ganized for the benefit of the banking 
fraternity of the country, and within our 
membership may be found on an equal 
basis both employees and employers, and 


in full appreciation of the opportunities 
which our country and its established in- 
stitutions afford, and especially in apprecia- 
tion of the fact that the profession of bank- 
ing affords to its diligent and loyal mem- 
bers, special opportunties for promotion 
to official and managerical positions and 
as a result of the establishment and main- 
tenance of the merit system in most banks, 
a large number of Institute members have 
through individual application achieved 
marked professional success: we at all times 
and under all circumstances stand for the 
merit system and for the paying of salaries 
according to the value of service rendered. 


“We believe in the equitable co-operation 
of employes and employers and are opposed 
to all attempts to limit individual initiative 
and curtail production, and, in so far as 
our profession is concerned, are unalterably 
opposed to any plan purporting to promote 
the material welfare of our members, in- 
dividually or collectively or any other basis 
‘han that of efficiency, loyalty and unadul- 
terated Americanism.” 











TRUST COMPANIES 


{Eseremeneermarosomeeeoeyrsetsnsevourtcinsnansnnsotnvsenanaatts oun otnteategeartnnenneetenensee: tte erneimsenentnnrtyicveronisesnvene amr semaumneneamestntnromnny tes 


Canal - Commercial Canal - Commercial 
Trust and Savings Bank National Bank 


NEW ORLEANS, LA. NEW ORLEANS, LA. 
(Member Federal Reserve System) (Member Federal Reserve System) 
Statement of Condition at the close of Business Statement of Condition at the close of Business 


September 12, 1919 September 12, 1919 








RESOURCES RESOURCES 












Loans and Discounts ................ $32,769,847.25 Loans and Discounts 










piasciccenaeimaa $6,815,097.91 
United States Bonds and Treasury U. S. Bonds and Certificates......... 1,032,100.00 
ROE EES Alen erence 4,300,869.65 
: Bo Other Bonds and Stocks ............. 78,178.51 
Other Bonds and Securities........... 6,266,337 .90 ee 
Banking Houses, Furniture and Fix- Customers’ Liability under Accept- 
tures and other Real Estate...... 1,843,281.50 ances and Letters of Credit........ 461,585.00 













Cash on Hand and Due from Banks.. 11,321,043.48 


Cash on Hand and Due from Banks.  3,894,041.85 
Customers’ Liability under Accept- 


ances and Letters of Credit......... 2,796,946.58 


Be cs nahi 12,281,003.2 
MIN saiadett ii Saadon vizier’ $59,298,326.63 oe $12,281,003.27 
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} PEE Givk+ ise chtcncoeess 1,500,000.00 was igs ei eee eaenanaied 

lil awesiss Peches.. ..-. 662,064.63—$6, 162,064.63 Undivided ee ceases 217,839.49— $1,317,839.49 
i] Unearned Discount .......cesecceeses 110,516.70 Uncerned Discount .........-+-s-+r00+ 35,472.24 
HI Reserved for Interest and Taxes..... 282,087.11 ce Pe OR TARIRTE se fr went 
| PND) We cen ee Gewabnbbunteswactiuced 48,454,216.25 — a OM ens Aa ee Re ’ ‘ 5 
| Bills Payable with Fed. Res. Bank — 1,300,000.00 eer : eee : He “a = se eeel 3 «++  10,114,924.35 
I Letters of Credit issued to Cus- ee. ee eee fe ee 

iH tomers and Acceptances ........... {989,441.85 SE PBONTRANEES, 0050050 ecesedvedser 461,585.00 
| 
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With combined deposits of $59,645,505 and combined capital, surplus and 
undivided profits of $7,498,609 the “CANAL-COMMERCIAL BANKS” are 


enabled to tender exceptional service embracing all banking and trust com- 












pany facilities. 


ig OC AE RO NIN 8 


Capital stock of CANAL-COMMERCIAL NATIONAL BANK owned 
by THE CANAL-COMMERCIAL TRUST AND SAVINGS BANK 
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The Corn Exchange Bank 


New York City 


CAPITAL AND SURPLUS..... 
NET DEPOSITS. ...........-++- 


$11,000,000 


weccesceerceses 9139,000,000 


Forty-one branches in New York City 


BILLS OF EXCHANGE 
CABLE TRANSFERS 


Trust Company Progress and Legislation 
in Wisconsin. 


As Vice-President of the Trust Company 
Section Americgn Bankers Association for 
Wisconsin, Mr. Oliver C. Fuller, president 
of the First Wisconsin National Bank and 
the First Wisconsin Trust Company, of Mil- 
waukee, submitted the following report: 

The meeting of the Wisconsin Legislature 
during the past winter was of unusual interest 
to trust companies in Wisconsin, due to bills 
which were presented, both favorable and un- 
favorable to trust companies. The trust funds 
law was changed so as to authorize trustees to 
invest in so-called split mortgages, as well as 
in building and loan association stock. Trust 
Companies of Wisconsin favored the split 
mortgage measure, but did not favor the in- 
vestment in building & loan association stock. 


A bill permitting any foreign trust company 
designated as executor or trustee of a will 
propounded for probate in this state to qualify 
as such executor and trustee, providing the 
laws of such foreign company’s state permit 
a like power to trust companies of Wisconsin, 
was passed. A bill was also passed relating 
to and facilitating the consolidation of trust 
companies. The bill was modeled after the 
1918 amendment of the Federal Reserve Ait 
relative to the Consolidation of National Bank. 


Some unfriendly bills were presented, one 
of particular interest being a bill introduced 
providing that nothing in the trust company 
statute should authorize trust companies to 
practice law. This bill was subsequently 
amended to prohibit trust companies from ad- 
vertising their fiduciary service; from permit- 
ting their attorney to practice law and impos- 
in heavy penalties for violation. The bill 
was unfavorably reported and was indefinitely 
postponed. 

It has been interesting to note the general 
movement among national banks throughout 


TRUST 
DEPARTMENT 


LETTERS OF CREDIT 
TRAVELERS’ CHECKS 


the state towards organizing trust companies, 
the stock of which is owned by the banks. In 
almost every city of any size in the state, the 
organization of such a trust company is either 
about completed or under consideration, while 
in Milwaukee, the largest city of the state, a 
consolidation was recently effected of the two 
remaining trust companies of the city, the 
First Trust Company and the Wisconsin Trust 
Company under the name of First Wisconsin 
Trust Company. This puts Milwaukee in 
the unique position of being probably the only 
city in the country of over 500,000 population 
in which there is but one trust company. This 
is undoubtedly due to the restrictions imposed 
upon trust companies by state law, limiting 
their activities almost exclusively to fiduciary 
business. 


New American Steamship Company Formed. 


The Green Star Steamship Corporation 
recently incorporated with a paid up cap- 
ital of $10,000,000 has acquired a fleet of 
five modern steel screw steamships from 
the Nafra Company, Incorporated. The 
Green Star Corporation will operate as a 
steamship line over established trade routes 
and through the stockholders will control the 
shipments of a number of important trad- 
ing companies. 

Among the directors of the corporation 
are Robert McGregor, formerly Vice-Presi- 
lent of the Federal Shipbuilding Corpora- 
tion, now Vice-President and General Man- 
ager of the Green Star Steamship Corpora- 
tion; Alvin W. Krech, President of the Equi- 
table Trust Company of New York; William 
C. Lane, Vice-President of the Guaranty 
Trust Company of New York; Raymond T. 
Marshall, of Wilcox, Peck & Hughes, In- 
surance; Joseph Mercadante, President of 
the Nafra Company, Inc., and D. Roger 
Englar, of Harrington, Bigham and Englar. 
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Municipal Bond Issues 


First Mortgage Loans. 


With large resources, a broad field 
for distribution and an active de- 
mand from its investing clientele, 
this Company is constantly in the 
market for good issues of Muncipal 
Bonds and First Mortgage Loans on 
improved business properties in the 
larger cities. 

Inquiries are invited from banks and 
trust companies relative to financ- 
ing public improvements of their 
communities, or for loans to their 
clients on city real estate. 


Mortgage Trust Company 
Broadway and Pine, St. Louis 


Out-of-Town Banks and 


First National Service 


Every facility has been provided which en- 
ables the First National Bank to give its 
correspondent banks the very best in bank- 
ing service. 

This service embraces: 

—Answering Correspondence the day it is 
received. 

Prompt Collections and Returns. 

—Full and complete access to Credit files 
through a thoroughly organized Credit 
Department. 

—Buying Commercial Paper and handling 
other investments through well-equipped 
Bond Department. 

—Acting as Custodian of securities, 

—Co-operating with banks in giving their 
commercial account customers the broad- 
est possible financial accomodations. 

We invite correspondence with Banks and 
Bankers who are not at present receiving 
the broad service indicated above. 


FIRST NATIONAL BANK 


IN ST.LOUIS 
CAPITAL AND SURPLUS $15,000,000.00 


Established 1888 


Minneapolis Trust Company 


Offers and Renders Progressive Trust, 
Investment and Banking Service 


115 South Fifth Street 


Minneapolis, Minnesota 


The stockholders of The First and Security National Bank and Minneapolis 
Trust Company are identical 





LINCOLN TRUST COMPANY 
LINCOLN, NEBRASKA 


Capital $250,000.00 


Undivided Profits $100,000.00 


Acts in all Trust Capacities 


Offers for sale Nebraska school and municipal bonds netting 4% to 5% per 
cent; also eastern Nebraska farm loans netting 5% per cent, and Nebraska 


ranch loans netting 6 per cent. 


W. E. BARKLEY, President 

W. A. SELLECK, Vice-President 
DON L. LOVE, Vice-President 
NELSON. C. BROCK, Secretary 


L. E. SOUTHWICK, Treasurer 

E. B. STEPHENSON, Vice-President 
JOHN, L. TEETERS, Trust Officer 

E. F. PETTIS, Manager Bond Department 
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Modern Organization Plan of New Inter- 
national Bank of Washington, D. C. 


When it was learned a few months ago 
that the organization board of the Great 
Lakes Trust Company of Chicago, with a 
proposed capital of three-million dollars 
was sending broad-cast invitations to sub- 
scribe for stock in any amount from one 
share up, their progress was watched with 
marked interest, not to say skepticism by 
the banking world. If, however, we are to 
judge by results a capital stock of over 
subscription of 25%,, together with an ap- 
preciation of 15 points in the market price 
of the stock, and deposits of over three- 
milion dollars on the opening day, it would 
seems that the skepticism was entirely un- 
warranted, and that this method of Organi- 
zation bespeaks the fullest measures of 
solidity and success. 


Now comes the Organization Committee 
of the International Bank of Washington, 
D. C., composed of some of the strongest 
banking and manufacturing interests in the 
United States, and announces the establish- 
ment of a “progressive, up-to-the-minute 
financial institution, which will transact 
business and render service in all parts of 
the world.’ A general invitation is extended 
to twenty-five hundred progressive Amer- 
icans to become identified with this new 
Bank, and a book fully describing the plans, 
will be sent to anyone interested. 

Even before the Great Lakes Trust Com- 
pany had been planned, a group of American 
Bankers had decided on the Organization 
of the new International Bank, and were 
making an analysis of banking conditions 
throughout the nation to determine the 
most favorable location. The National Cap- 
ital was selected because of its important 
position in the world’s business and finan- 
cial market. Here we find another new idea 
in scientific bank organization. The matter 
of organization is as fully entitled to scien- 
tific study as the practical operation of the 
bank itself. The organizers are entitled 
to credit for this as well as for the idea 
of securing the co-operation of a large num- 
ber of share holders working toward a com- 
mon goal, rather than the one man bank 
of the past. , 

Another progressive feature in the organ- 
ization is an Advisory Committee consist- 
ing of one or more prominent bankers and 
busiess men from each of the principal 
banking centers of America. These men 
are qualified to advise concerning matters 
arising in their localities. A foreign Ad- 
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THE GUARDIAN TRUST AND 
SAVINGS BANK OF TOLEDO 


MEMBER FEDERAL RESERVE BANK 


OFFICERS 
EDWARD H. CADY, President 
WALTER L. ROSS, Vice-President 
EDWARD G. KIRBY, Vice-Pres. & Trust Officer 
HARRY P. CAVES, Secretary and Treasurer 
GEO. E. WISE, Ass’t Secretary and Treasurer 
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Correspondenc Invited on all Trust Matters 
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Trust Executive 


Successful trust executive desires broader field. 
University graduate, legal training, 12 years’ 
experience as manager of trust business in 
city of 100,000. 


Address “EXECUTIVE” 


Care Trust Companies Magazine 
55 Liberty St., New York City 


visory Board is in close touch with bank- 
ing conditions in foreign countries in which 
the bank intends to operate. 


The plan of the International Bank in- 
cludes the establishment of branch banks 
in America as well as abroad, and the scope 
of the institution will embrace all branches 
of modern banking. Eight correspondent 
offices have already been established in 
the United States as well as foreign offices 
in Canada, England, France, Porto Rico, 
Hawaii, Cuba and the Philippine Islands. 

The Organization plans of the Interna- 
tional have occasioned no little comment at 
the National Capital and its progress in ac- 
tive operation will be watched with great 
interest in banking and commercial circles. 
The organization should be completed be- 
fore the first of the year, so that the open- 
ing-may take place in the early months 
of 1920. The opening will doubtless be made 
the occasion for appropriate banking cere- 
monies in conformity with the plans of the 
Organization Committee which is made up 
of twenty prominent American Bankers and 
business men, 

Because of increased business the Fidel- 
ity Trust Company of New York has taken 
over the leasehold on 143 Chambers Street, 
adoining its banking quarters. 
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TRUST COMPANY 


Member Federal Reserve System 


CHARLOTTE, N.C. 


AMERICAN 


COMMERCIAL BANKING 


Surplus and Profits $495,297.57 
Resources Over $10,000,000.00 


WE InvitrE THE AccouNTS 


Capital $1,050,000.00 


Serves in ALL 
THE OrpInaRY TRUST 


or Banks, BANKERS, CoRPORATIONS 


AND Firms on F'avoraB_Le TERMS 


OFFICERS: 


W. H. WOOD, President 


J. E. DAVIS, Secretary and Treasurer 

. DAVENPORT, Assistant Secretary 
. C. WHITLOCK, Trust Officer 

JOHN FOX, Assistant Trust Officer 


. E. HEMBY, Vice-President 

JOHN G. NICHOLS, Vice-President 
GEORGE STEPHENS, Vice-President 
W. S. LEE, Vice-President 
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Trust functions in all their 
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of over Thirty 
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name that has stood for 
Dependability 





= 
H 
i 
: 
= 
: 
H 
H 
: 
= 


| 


UNION & PLANTERS 
Bank & Trust Company 


MEMPHIS, TENNESSEE 
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MEMPHIS 
B/L SERVICE 


Our service will put your drafts 
through in the shortest possible time, 
time, with prompt returns to you 


Every Class of 
Collection Items 


are handled by us with the same 
care and diligence, and at an actual 


saving of expense. 


Test Our Terms and Service 


Guaranty Bank 


& Trust Company 
MEMPHIS, TENN. 


RESOURCES, - $5,000,000.00 
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L. C. HUMES 
Vice-Pres. & Cashier 
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TRUST COMPANIES 


Cteveton’ 


Crust Compary 
CLEVELAND, OHIO 
Capital and Surplus, $5,000,000 


OFIICERS AND eaadciataietambicd MANAGERS 
i. GOFF - - President 
> TAME - - - Vice-President 
. GREENE - - Vice-President 
. FREIBERGER : Vice-President 
. WHITE .- - - Vice-President 
. ASSMUS - - Vice-President 
MASON - - - - Vice-President 
. KING - - - - - - Secretary 
. HOBSON - : - Treasurer 
ALEXANDER - Trust Officer 
VIN BAXTER .- Ass’ t to the President 
MERRELL Ass’t Secretary 
DENISON - Ass’t Secretary 
- HOUGHTON - - Ass’t Treasure r 
2 S. ‘CU RTISS - - -  Ass‘t Treasurer 
M. W. MOUNTCASTL E Ass't Treasurer 
W. WOODBURN - - - Ass't Treasurer 
- Ass't Trust Officer 
Ass’t Trust Officer 
Ass’t Trust Officer 
- Real Estate Officer 
- - - Counsel 
- Ass’t Counsel 
Ass’t Counsel 
Analyst 
Auditor 
Shae: Safe Deposit Dept. 
- Mgr. Women’s Dept. 
Mgr. Foreign Exchange Dept. 
. KYLE - Mgr. Development Dept. 
“HERRICK, Ass’ t Manager Development Dept. 
- SCHU LTE - Mgr. Advertising Dept. 
: - - Mgr. Rental Dept. 
Mgr. Statistical Dept. 
— * OAKLEY, Libenton and_Sec’y to the President 


G. M. CUMMINGS - 
W. A. STRONG . ie ce 
F. HOHLFELDER, je. - 
F. L. CHAMBERLAIN - 


Fidelity 


TITLE AND 


Trust Company 
PITTSBURGH, PA. 


Superior facilities for handling check- 
ing Accounts of Corporations, Firms 
and Individuals 


Acts in all Trust Capacities what- 


soever. Trust Accounts now managed 
$73,000,000 .00 





Mr. Hutton Organizes Investment House. 


The directors of the Marine Trust Com- 
pany of Buffalo, have accepted the resigna- 
tion of Russel J. H. Hutton, third vice- 
president, who is going to establish an in- 
vestment business to be known as the 
Schoellkopf, Hutton & Co. The bank direc- 
tors at their meeting adopted resolutions 
highly praising Mr. Hutton for his efficient 
conduct of his office, and extending him 
congratulations and wishes for success in 
his new business adventure. 


Mr.*Hutton came from the Bankers Trust 
Company of New York to Buffalo in August, 
1914, to be secretary of the Bankers Trust 
Company of that city, which then was or- 
ganized. He went with the Bankers Trust 
when it was merged into the Marine Bank 
and since had been an officer of The Mar- 
ine Trust Company. Mr. Hutton and his as- 
sociates in the new investment company 
will have offices in the Marine Trust Build- 
ing. 

The Mechanics and Metals Bank of New 
York shows total resources of $262,220,000; 
deposits of $230,214,000; capital $6,000,000, 
surplus $6,000,000 and undivided profits of 
$7,027,000. 


Increased Production Our Salvation. 

The October issue of the general economic 
and financial review letter published by the 
Mechanics and Metals National Bank of New 
York contains a most instructive discussion 
of current industrial questions. Increased pro- 
duction is advocated as the best solution, 
as follows: 

“The only way in which our industrial 
civilization can be developed in the interest 
of all, employers and workers alike, is by 
increased production. Increased production, 
means, on the part of capital, increased 
efficiency in the management of industry. 
It means a broad understanding of the hu- 
man factor. On the part of labor it means 
conscientious work. It means a willingness 
to forego the shortest possible hours. It 
means increased skill. This will require, 
for one thing, an abolition of the old dead- 
level system by which each man gets the 
same wage regardless of his efficiency and 
worth, for when there is no premium on 
efficiency, there is no stimulus to develop 
%* 

The New York Trust Company has been 
appointed registrar of the preferred and 
common stock of the Atlantic Refining Com- 

pany. 
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UR list of offerings includes 

only such bonds as have been 
purchased primarily for our own 
investment, after rigid .examina- 
tion. Write for this list. 
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Affiliated with 


VLAN LOVED ATA 


UNION TRUST COMPANY 


SPOKANF, WASH NGTON 


THE OLD NATIONAL BANK of Spokane 


Attractive 
Northwestern 


Mortgages 
VERY mortgage is secured by a 
well-improved farm in one of 
the selected districts throughout 


our territory. Union Trust mort- 
gages are ideal investments. 


COMBINED RESOURCES 
$25,000,000 
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When You Come To 


PORTLAND, OREGON 


your are cordially invited to 
make your headquarters at 
TITLE AND TRUST COMPANY 

Friends and patrons of trust 
companies presenting letters of 
introduction will receive per- 
sonal attention and will have 
at their disposal our “Trust 


Company Service.” 
— 


Title and Trust Company 


Title and Trust Building 


PORTLAND OREGON 
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CPL: Bhucy 
co. 


OF LoS ANGEL! 


“THE BANK OF PERSONAL 
SERVICE” 


740 So. Broadway 
Los Angeles. 
SAVINGS COMMERCIAL TRUST 


Capital & Surplus - $86,5000 
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Lawyers Title & Trust Company 


CAPITAL AND SURPLUS : - $9,000,000 


Member of The New York Clearing House Association 
160 Broadway, New York B 44 Court St., Brooklyn 


RECEIVES DEPOSITS subject to check or on certificate, allowing interest thereon. 
Depository for moneys paid into Court and for money of bankrupt estates. 
LENDS ON APPROVED STOCKS and Corporation Bonds as collateral. 


ACTS AS TRUSTEE, Guardian, Executor, Administrator, Assignee, or Receiver, 


Transfer Agent or Registrar of Stocks of Corporations. Takes Charge of Personal 
Securities. 


OFFICERS 
EDWIN W. COGGESHALL, Chairman of the Board! 
GEORGE F. PARMELEE, Assistant Secretary 
U. CONDIT VARICK, Assistant Secretary 


WILLIAM F. BAECK, Assistant General Manager 
WILLIAM K. SWARTZ, Mgr., Brooklyn Banking 


Dept. 
— P. STAIR, Trust Officer, Brooklyn Banking 
ept. 


LOUIS V. BRIGHT, President 

FREDERIC E. GUNNISON, Vice-President 
THORWALD STALLKNECHT, Vice-President 
HERBERT E. JACKSON, V.-Pres. & Gen. Mgr. 
LEWIS H. LOSEE, Vice-President 
ARCHIBALD FORBES, Treasurer 

WALTER N. VAIL, Secretary 

ROBERT I. SMYTH, Assistant Treasurer 


DIRECTORS 


William P. Dixon 
William G. Gilmore 
Henry Goldman 
Richard T. Greene 
Frederic E. Gunnison 
August Heckscher 


DeWitt Bailey 

Lucius H. Beers 

Louis V. Bright 
George F. Butterworth 
William M. Calder 
Edwin W. Coggeshall 


Edwin C. Jameson 

J. Frederic Kernochan 
Philip Lehman 
Payson Merrill 

Edgar J. Phillips 

Dick 8. Ramsay 


Walter E. Sachs 
William Schramm 
Thorwald Stalknecht 
William Ives Washburn 
John J. Watson, Jr. 
Albert H. Wiggin 





STATE BANK SECTION, A. B. A. MEETING 


Perhaps the most interesting portions of 
the program observed at the annual meeting 
of the State Bank Section at St. Louis were 
the animated discussions which followed some 
of the addresses, notably those by Andrew 
Russell, Illinois State Auditor on “Trust Pow- 
ers for State Banks” and by Harvey Blodgett, 
president of the Harvey Blodgett Company of 
St. Paul on “Bringing up Capitalists.” The 
meeting also served as an occasion for greet- 
ing one of its staunchest members, Mr. Henry 
A. Moehlenpah and bidding him Godspeed in 
his new duties as a member of the Federal 
Reserve Board. 


Following the annual address by the presi- 
dent of the Section a number of reports were 
presented including the report of the Federal 
Legislative Committee, State Legislative Com- 
mittee, Joint Conference Committee, the latter 
presented by W. H. Boith, vice president of 
the Guaranty Trust Company of New York 
and the Committee on Forms submitted by R. 
S. Hecht president of the Hibernia Bank and 
Trust Company of New Orleans. Then fol- 
lowed the address by State Auditor Russell 
of Illinois on “Trust Powers for State Banks” 


which appears in full in another part of this 
issue of Trust Companies and which was fol- 
lowed by an interesting discussion, the general 
sentiment favoring the extension of trust 
powers to state banks, now that national banks 
are also entering this field. An appeal to 
the state bankers to give their cordial support 
to the Federal Reserve system was made by 
Mr. Moehlenpah. 

The address by Mr: Harvey Blodgett on 
“Bringing up Capitalists’ was one of 
the most instructive and thoughtful papers 
presented at the St. Louis 


M. V. Bruchholz has been elected Assist- 
ant Secretary of the Minneapolis Trust 
Company and C. H. McMillan has been 
elected Assistant Treasurer. Mr. Bruch- 
holz since completing his legal training in 
1915, has been with the trust department 
of the Minneapolis Trust Company, except 
for a year and a half spent in the service. 
Mr. McMillan has been associated with 
the Accounting Department for three and 
a half years. 
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TRUST COMPANIES 


HE FULL range of export and import trading opera- 


tions is covered by the Irving’s specialized Over-seas 


Service Departments. 


(counsel on markets and 


These include: Foreign Trade 


other export problems), 


Foreign Credits, Foreign Exchange, Foreign Collections, 


Commercial (expediting of shipments, 


ments, etc. ), Bills-of-Lading and Foreign Securities. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 








Citizens National Increases Capital. 


At a recent meeting of the shareholders 
of he Citizens National Bank of New York, 
it was voted to increase the capital stock 
from $2,550,000 to $3,000,000, the new stock 
to be offered at par to shareholders of rec- 
ord October 3list. In addition to the in- 
crease of the capital, the Board of Direct- 
ors has also recommended an increase in 
the surplus fund to $3,000,000, by transferr- 
ing the sum of $550,000 from undivided 
profits. The combined capital and surplus 
of the bank will then be $6,000,000. 

The deposits of the Citizens National 
have practically doubled during the past 
five years, the recent report of the bank to 
the Comptroller showing deposits of ap- 
proximately $48,000,000 with total resources 
approaching $70,000,000. The Citizens is 
located in the heart of the downtown whole- 
sale district at 320 Broadway, and its re- 
markable growth is a reflection of the pros- 
perity of that district. 





Herman J. Cook has retired as a vice- 
president of the Equitable Trust Company 
of New York and has associated himself 
with the firm of George H. McFadden & 
Brother. Mr. Cook was associated with 
the Equitable Trust Co. for seventeen years. 


export docu- 





Appointed Southern Representative for 
Chemical National Bank. 

Mr. Fred A. Hull of Asheville, N. C.., 
who was recently appointed Special Repre 
sentative of the Chemical National Bank of 
New York for the South Atlantic States 
has for nine years been located in the 
South as National Bank Examiner. While 
in the Government service Mr. Hull was 
also called upon to do special work for the 
Comptroller of the Currency in other terri- 
tory. 

Mr. Hull resigined as Examiner in 1914 
and was for a year Trust Officer of the 
Wachovia Bank and Trust Company of 
Winston-Salem, N. CC. Subsequently he 
became connected with the Industrial Fi- 
nance Corporation of New York, engaged 
in the organization of Morris Plan com- 
panies in the South. Since the beginning 
of the war he has been doing special ac- 
counting work. 

Mr. Hull is well known among the bankers 
of the South, and the Chemical is fortunate 
in being able to secure his services. 

Prizes in cash amounting to $100 were re- 
cently offered by Mr. H. K. Twitchell, presi- 
dent of the Chemical National Bank of New 
York, to employes of the bank submitting 
the best papers on the topic “My Job.” 









New York City 


Wall Street’s Confident Attitude. 

While professional activity accounts in 
the main for the persistent advance in 
prices of the industrial list on the Stock 
Exchange it may also be accepted as reflect- 
ing the confident sentiment which prevails in 
Wall Street as to the final outcome of 
current labor and social disorders. Each 
succeeding day makes it more apparent that 
the intelligence and sound judgment of 
the great mass of American people will 


be indicated and that the machinery of 
government as well as of law will be 
effectively set in motion. While there 


is no disposition to underestimate the gravy- 
ity of seditious outbreaks and the unrea- 
sonableness of union labor, it is not be- 
lieved that such noxious growths will take 
root in American soil. The steady improve- 
ment in the steel strike centers, notably 
at Pittsburgh, was one of the dominant 
factors in stock market movements and the 
hope is also held out that the Industrial 
Conference at Washington will be governed 
by a spirit of reconciliation and fair-deal- 
ing. Principally due to the continued rise 
in favorite industrial shares the average 
prices on the Stock Exchange are now at 
the peak record of the year. On October 
15th the average price of fifty’ industrial 
and railroad securities reached 96.30, rep- 
resenting an advance of over five points 
since the beginning of the month and show- 
ing an increase of over 27 points as com- 
pared with the average lowest record of 
the present year recorded last January. 


Banking Position and the Money Market. 

The reappearance of deficits in the re- 
serve position of Clearing House banks 
and some new phases of banking relation- 
ships are discussed by Spencer Trask & 
Co., in its latest market review letter as 
follows: 


“With the closer relations established be- 
tween the Government and the banks by 
the Federal Resrve system, it is to be 
expected that we must look for rapid 
changes in our banking situation. Under the 
circumstances, an occasional deficit in the 
reserve figures is not particularly alarming, 
but a deficit has been occurring with more 
or less frequency in the last few months 
and, in a recent statement, it amounted 
to over $50,000,000. As we see it, we have 
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now reached a point where our banking 
resources show only what can be regarded 
as a fair margin to allow for eventualities, 
so that we cannot look for further inflation 
as a basis of speculation from this level. 
Indeed, the recent retirement by the Gov- 
ernment of about $750,000,000 in Liberty 
Bonds marks one of the first steps in the 
deflation period and may extend over a 
period of years rather than of months. 
However, the flood of new securities being 
issued, some of which are sold on the 
most chimerical prospects, more than off- 
sets the retirement of the better grade 
issues, and brings to mind the similarity 
of conditions exisiing in 1903 when the 
late Mr. Morgan put his finger on the great 
danger point which he described as “undi- 
gested securities.” 

“Looking ahead, as we do, to a lessening 
of the competition between domestic and 
foreign buyers, and later on to a lowering 
of commodity prices, and believing that our 
banking condition will not permit of the 
speculative extravagances which have oc- 
curred in the last few years and have 
absorbed so much of our reserves, we feel 
that the time has come for the investors 
in stocks to take account of the situation. 
They should take cognizance of the high 
average of prices of the industrial shares, 
and begin to scale down their commit- 
ments accordingly, reinvesting their capital 
in fixed interest bearing securities of a 
high order. These are now selling far 
below their normal levels, and will, sooner 
or later, advance under the same condi- 
tions which will lower stock prices. 


Guaranty Trust Company Appointments. 


The latest additional appointments made 
at the Guaranty Trust Company of New 
York are as follows: Harold D. Bentley, 
Investment Trust Officer; Rowland B. F. 
Randolph, Sigmund Metz, and Alden S. Blod- 
get, Assistant Managers, London Office; 
Edward Graham Humphreys, Assistant Sec- 
retary, London Office; Edward de Lima, 
Assistant Manager, Paris Office; Duncan 
R. Paton, Agent; Reginald Fleming, Sub- 
Agent; and Frank E. Bower, Assistant 
Sub-Agent, Liverpool Office. Joseph R. 
Slipper has been appointed an Assistant 
Treasurer, and Harry V. Babcock an As- 
sistant Secretary. Holt F. Callaway was 
appointed an Assistant Credit Manager. 





William L. Clow has been elected Assist- 
ant Secretary of the Irving Trust Com- 
pany of New York. 
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We are seeking new business on our record 


‘The 
Chemical Wational Bank 
of New York 


(Establihed 1824) 
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Where Does He Bank? 


How many times has this question been asked and how vital 
the answer has often been for you in your business career. 
An account with a strong, time honored bank gives you a pres- 


- «§ 300,000 
: 2,700,000 

: 10,000,000 

- 86,000,000 

- — 130,000,000 
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American Trust Company Opens New 
Branches, 


Negotiations whereby the business of the 
Queens County Trust Company is taken 
over by the American Trust Company of 
New York have been completed. The Sup- 
erintendent of Banks of the State of New 
York has authorized the American Trust 
Company to open two new branch offices 
in the Borough of Queens; one at Long 
Island City and the other at Jamaica, which 
were formerly the offices occupied by the 
Queens County Trust Company. The op- 
eration involved the transfer of over $3,- 
000,000 deposits to the American Trust 
Company. Daniel W. Quinn, former president 
of the Queens County Trust Company, has 
been elected a vice-president of the Amer- 
ican Trust Company and will have general 
charge of both Queens county branches. 
Additional officers elected were: Harry V. 
Hoyt, assistant treasurer; Frank L. Stiles, 
W. E. Stecher and Thomas F. Haste, assist- 
ant secretaries. U. Condit Varick, formerly 
assistant secretary of the Lawyers’ Title 
and Trust Company has also been made a 
vice-president of. the American Trust Com- 
pany. 

The latest statement of the American 


LPO OPO PLO AL PL PL PPG LO GGL OL OLO OPO GLO VV OLOL GLP PL OGY YL GVOL OVO VE 


la 
~ 


Ya\tvanh 


fi Wile Nt 


ey 


axtvaxiva\tve\tva\tve\tie\t 





\iYa\lYa\tva\tva\iva\tva\iva\tve\tva\ive\ 


ie 





Trust Company shows resources in excess 
of $10,000,000. The company opened for 
business last January and the splendid 
record of growth made under the adminis- 
tration of President H. A. Kahler in this 
short time is evidence of the progressive 
policies which characterize the management 
of the company. 


Manufacturers Trust Company Quarterly 
Bulletin. 


Both an editorial and typographical stand- 
point the latest issue of the quarterly bulletin 
of the “mapufacturers Trust Company of 
Brooklyn and New York is one of the best 
publications issued by banks and trust com- 
panies and devoted to the interests of em- 
ployes, stockholders and patrons. The leading 
article is on “Free Exchange” by J. D. Hig- 
gens, assistant cashier of the Federal Reserve 
Bank of New York. Another excellent article 
is by Thomas C. Jeffries, assistant to the 
President, describing the causes which have 
made the United States the reservoir of 
the bulk is the worl’ds gold holdings. An 
instructive article is that by Assistant Cashier 
William L. Schneider describing the “Story of 
a Check.” 
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Where Service Counts 


Seaboard service is backed by thirty-seven years of experience in handling 
accounts of banks and bankers, corporations, firms and individuals throughout 


the United States. 


It is the kind of service that gives personal, individual attention to every 
account—large or small—ard will satisfy every particular requirement and 
financial need that your business may demand. 


W..K. Cleverley 


L. N. De Vausney 
C. H. Marfield 
O. M. Jefferds 
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B. I. Dadson 
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President 
Vice-President 
Vice-President 
Vice-President 


Assistant Cashier 


bk oe edule Assistant Cashier 


Assistant Cashier 
Assistant Cashier 


SSP a Assistant Cashier 


THE SEABOARD NATIONAL BANK 


of the City of New York 


Capital, Surplus, and Undivided Profits over 
Deposits 





Guaranty Trust Company Items. 


The Guaranty Trust Company of New York 
annouces the opening on October Ist of a 
branch office at Havre, France which has been 
made necessary by the large business of the 
company in financing cotton shipments from 
this country to France. The Guaranty now 
has foreign offices in London, Paris, Liverpool, 
Brussels and Havre. The Havre office is 
under the management of Lucien Combe, for- 
merly assistant manager of the same institu- 
tion in Bombay. 

Official statistics recently received from 
the Brussels office of the Guaranty indicate 
that the industries of Belgium are rapidly re- 
turning to a normal status with almost pre- 
war railroad efficiency; reduction of number 
of unemployed form 800,000, to 200,000 and 
crops in excellent condition. 

Th e Foreign Credit Corporation, recently 
inaugurated by the Guaranty Trust Company 
in association with the Chase National Bank 
and a group of other banking interests ,opened 
for business October 8th. The corporation 
has paid-in capital and surplus of $6,000,000 
and is organized primarily for the purpose of 
carrying on an acceptance business similar 





to that done by the so-called “Acceptance 
Houses” in London. E. V. R. Thayer is 
chairman and Grayson M. P. Murphy presi- 
dent. 

The Foreign Credit Corporation, recently 
company inaugurated by the Guaranty Trust 
Company and the Liberty National Bank, 
opened for business recently. The new com- 
pany already has acquired and put into opera- 
tion seven warehouses in the metropolitan dis- 
trict and future plans will provide for an 
extensive chain of storage warehouses in the 
principal ports of entry of the United States. 
Eugene W. Stetson is president. 


On October 1st, the Guaranty opened its 
remodelled and enlarged restaurant for the 
accommodation of its main office employes. 

The first annual dinner of the Trust Com- 
pany Forum of the New York Chapter, 
American Institute of Banking, was held 
recently at the Hotel Astor. Among the 
speakers were Willard V. King, president 
of the Columbia Trust Company; W. F. 
Wilson, vice-president of the Bankers Trust 
Company and M. P. Calloway, vice-presi- 
dent of the Guaranty Trust Company. 
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The Vortex of the World’s Business 


ADISON SQUARE is the pivotal point in the business 


of New York. To the north are fashion houses and 
department stores known internationally; to the south the 
cutting up trade of a nation; to the east the silk industry 
and publishing houses are located; to the west women’s wear 
and other varied lines. Madison Square is the vortex of busi- 


ness tides. 


The Garfield National Bank is conveniently located at 


very center of this great ac- 
tivity. It is a bank for the 
builders of business, offer- 
ing a personal, painstaking 
service for both domestic 
and foreign transactions. 
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Deposit Record of Old National of Spokane. 


While the population of Spokane, Wash- 
ington increased 490 per cent. since 1892 
when the Old National Bank of that city 
opened for business the deposits of the 
bank increased during the same period 20,- 
000 per cent. Since 1913 deposits  in- 
creased from $10,000,000 to $20,000,000. Cap- 
ital has been increased at various times 
to a total of $1,200,000. Exceptional pro- 
gress is also reported by the Union Trust 
Company which is united with the Old 
National Bank through joint stock owner- 
ship. 

At a recent meeting of the Board of Direc- 
tors of Albert Frank & Co. of N. Y. Willard 
N. Record, General Manager of the Chicago 
office, was elected Second Vice-President. 
Charles J. Keller was elected Manager of 
the service department of the Chicago 
branch, and Lloyd B. Myers was elected 
Manager of the service department of the 
New York office. The personnel of this 
department has recently been enlarged by 
the addition of Frank R. Farnham, Waldo 
W. Sellew and Jerome E. Walter. M. Robert 
Herman was elected Manager of the sales 
department in the New York office. 








GARFIELD 
NATIONAL BANK 


23rd STREET, WHERE 


FIFTH AVENUE 
CROSSES BROADWAY 








Trust Departments of National Banks. 

Virgil M. Harris, trust officer of the Na- 
tional Bank of Commerce in St. Louis ad- 
vises that he will furnish readers of TRUST 
COMPANIES Magazine with free copies, 
on request, of a printed pamphlet contain- 
ing his recent address on “The Develop- 
ment of a Trust Department of a National 
Bank” which he delivered before the Finan- 
cial Advertisers Association convention in 
New Orleans and also before the American 
Bankers Association in St. Louis. This ad- 
dress appeared in the September issue of 
TRUST COMPANIES Magazine. 


Holders of the Collateral Trust Gold 
Notes issued by the Continental Guaranty 
Corporation of New York, are almost ex- 
clusively confined to national and state 
banks and trust companies in every section 
of the United States and Canada. Their 
opinion is best expressed by the statement 
that up to September 30, 1919, they ab- 
sorbed in excess of $69,500,000 of this paper. 
Every dollar of the $58,846,000 matured 
to date has been paid on or before maturity 
out of the proceeds of the underlying col- 
lateral. 
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Pins that prove a point 


Hanging in our directors’ room is a huge map of 
the United States, studded from Maine to Califor- 
nia with beaded pins of many colors, each pin 
indicative of the number of subscribers to our 
tax Services within a given area. Many thou- 
sands of subscribers to these Services are thus 
represented by a few pins. Among them are prac- 
tically all of the nation’s foremost bankers, law- 
yers, and accountants, and a large percentage of 
its leading mercantile and manufacturing corpora- 
tions. The pins prove the dominant amd undis- 
puted position of our tax Services—the recognized 
authorities on the administration of taxation in 
the United States. 

Trust Company 


THe Corporation 


37 Watt Srreetr 


New York 








formerly acted for the Scandinavian Trust 


Bank 


Liberty National Increases Capital. 


All plans for the absorption of the busi- 


ness of the Scandinavian Trust Company 
by the Liberty National Bank of New York, 
have now been successfully completed. At 
a recent special meeting of the stockholders 
of the Liberty National Bank it was voted 
to increase the capital stock from $3,000,000 
to $5,000,000, the result 
give the bank a capital 
$10,000,000. At the same meeting it was 
decided to increase the number of members 
of the board of directors from 23 to 30 
so as to admit in part, of representation 
of former directors of the trust company. 
New directors subsequently elected from 
the former board of the trust company 
were as follows: Alexander V. Ostrom, 
former President of the Scandinavian Trust 
Company and now a Vice-President of the 
Liberty National; Frederick W. Hvoslef of 
Bennett, Hvoslef & Co.; C. M. McNeil, 
President of the Utah Copper Co.; Jere- 
miah Milbank, Alexander R. Nicol, and E. 
A. Cappelen-Smith. 


The Norwegian Advisory 


of which is to 
and surplus of 


Board, which 


Company, will act in similar capacity for 
the Lberty National Bank. The board con- 
sists of Christian Bonge of Bergen, S. 
E. Dahl and G. K. Hegge of Christiania, K. 
Jebsen of Bergen, Victor Plahte of Chirst- 
iania, and C. Thaulow of Trondhjem. 

A booklet entitled “Stamp Taxes on Is- 
sues, Sales and Transfers of Stock” has 
been prepared by the Liberty National Bank 
and is now being distributed by that insti- 
tution. 


New York Brevities. 


E. Brainerd Bulkley, formerly Assistant 
Secretary of the Guaranty Trust Company 
of New York, has become associated with 
the United States Mortgage & Trust Co. in 
charge of new business for the Transfer and 
Trust Departments. 

John Floyd Cissel, Assistant Treasurer of 
the Metropolitan Trust Company of New 
York was promoted to the office of Comp- 
troller at a recent meeting of the Executive 
Committee. Mr. Cissel has been associated 
with the Company as a junior officer for 
about four years. 

At a special meeting of the shareholders 
of the Citizens National Bank of New York 
October 22, it was voted to increase cap- 
ital stock from $2,550,000 to $3,000,000. 
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| ao WILMINGTON 
The TRUST COMPANY 


Wilmington Delaware 


LINCOLN 1 Capital - $1,000,000.00 
ie 7 5-14 061 683 55 

TRUST pee. 
COMPANY 


204 Fifth Ave 7 Wall St 
346 Broadway Broadway at 72nd St 
New York 


TULLE CLLR 


Officers 
Chairman of the Board President 
George S. Capelle James P, Winchester 
; Vice-Presidents 
Pierre S. duPoint Caleb M. Sheward 
S. D. Townsend Chas. C. Kurtz 


Wm. Winder Laird Tilghman Johnston 
Treasurer 
D. C. Aspril 
Assistant Treasurers 
Oscar O. Gouert E. L. Hobbs’ H. B. Mearns 
Secretary 
Henry Bush 
Trust Officer and Asst. Secretary 
Harry R. Craig 
Asst. Secretary 
Wm. S: Townsend 





Member Federal Reserve System and 
New York Clearing House Association 
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CORESPONDENCE INVITED 


SUUUUUAUUUUU LU 


Statement of the Ownership, Management Cir- 
culation, etc., Required by the Act of Congress 
of Augast 24, 1919,0f TRUST COMPANIES, 
Publi hed Monthly at New York, N.Y.,for 
October 1, 1919. 


Capital, Surplus 
and Undivided Profits 
$1,729,336.09 


State of New York } 4 
County of New York f 88: 


Before me, a Notary Public in and for the State and 
county aforesaid, personally appeared Christian A. 
Luhnow who, having been duly sworn according to 
law deposes and says that he is the Publisher of the 
TRUST COMPANIES MAGAZINE and that the fol- 
lowing is, to the best of his knowledge and belief, 
a true statement of the ownership, management 
(and if a daily paper, the circulation), etc., of the 
aforesaid publication for the date shown in the above 
caption, required by the Act of August 24, 1912, em- 
bodied in section 443, Postal Laws and Regulations, 
printed on the reverse of this form to wit: 


1. That the names and addresses of the publisher, 
editor, managing editor, and business managers are: 
Publisher, Christian A. Luhnow, 55 Liberty St., New 

York City, N. Y. 

Editor, Christian A. Luhnow, 55 Liberty St., New 

York City, N. Y. 

Managing Editor None. 
Business Manager, M. O. Henderson, 55 Liberty St., 
New York City, N. Y. 

2. That the owners are: 

Christian A. Luhnow, 55 Liberty St., New York 
City, N. ¥., Sole Owner. 


3. That the known bondholders, mortgagees, and 


other security holders owning or holding 1 per cent. 


or more of total amount of bonds mortgages, or 
other securities are: None. 


CHRISTIAN A. LUHNOW, Publisher. 
Sworn to and subscribed before me this 14th day of 
October, 1919. 
[Seal.] A. H. RUBENSTEIN, 
Notary Public, New York County. 
Certificate filed in New York County. 
(My commission expires March 30, 1921.) 
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OFFICERS 


FRANK J. EGAN, Chairman 
ALEXANDER S. WEBB, President 
“ ABRAM M. HYATT, Vice President 
FREDERIC P. DAVIS, Vice President 
OWEN WARD, Vice President 
WILLIAM F. FITZSIMMONS 


Vice President 
MOSES S. LOTT, Vice President 
CHARLES E. CALHOUN, Secretary 
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Chartered in 1830 


New York Life Insurance and 
chat )g Trust Company 


No. 52 WALL STREET NEW YORK 


Grants Annuities. Accepts Trusts Created by Will or otherwise. Manages Property 
as Agent for the owners. Allows interest on deposites payable after ten days’ notice. 
Legal depository for Executors, Trustees and Money In Suit. Accepts only Private 
Trusts and declines all Corporation or other Public Trusts. 


Report of Condition, June 30th, 1919 


ASSETS LIABILITIES 
Real Esate $2,155,461.07 Capital Stock 

Bonds and Uortgages 3,802,166.45 Surplus Fund ans Undivided Profits.... 
Loans on Collaterals 542,925.00 Deposits in Trust ge 
Bills Receiable 5,120,809.84 Life Insurance Fund .. 

Cash in Company’s Vaults ... 1,600,000.00 | Annuity Fund 

Cash on Deposit 978,616.75 Interest Due Depositors, Taxes, etc 
Accrued Int., Rents, Suspense Acc’t, etc. 552,552.44 

Bonds and Stocks 10,491 1659.29 


$31, 244,190. 80 


TRUSTEES 
Charles G. Thompson W. Emlen Roosevelt Walter Kerr Edward J. Hancy 
Frederic W. Stevens Augustus D. Juilliard Howard Townsend Hensy, Posiep, 3. j 
Stuyvesant Fish Cleveland H. Dodge Eugene Delano William M. Cruikshan 
Edmund L. Baylies Thomas Denny Alfred E. Marling Stephen P. Nash 
Henry A. C. Taylor Lincoln Cromwell Moses Taylor 


Lewis Byevesr Morris 
Columbus O’D. Iselin Paul Tuckerman Edward M. Townsend Joseph H. Choate, Jr. 


OFFICERS 


WALTER KERR, President 
ZeGER PARISH, Jr., 1st Vice-Pres. IRVING L. ROE, Secretary JOHN C. VEDDER, Asst. 


Secy. 
ER W. van ZELM. 2nd Vice-Pres ALGERNON J. PURDY, Asst. Secy 
B. HOPKINS, 3d Vice-Pres. J. LOUIS van ZELM, Asst. Secy. WILLIAM B. AUSTIN, Asst. Seey 
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The Continental Trust Company 


BALTIMORE MD. 


eaqenensuecnunennnvnanvanesnnst0Nie 
TUM 


Careful and Complete Banking Service 
in handling Bills of Lading and 


other Collections. 
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Capital and Surplus, $2,700,000 


S. Davies Warfield, President 
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UTICA TRUST & DEPOSIT Co. 


UTICA, N. Y. 
Resources, $16,000,000.00 


OFFICERS 
President 
J. FRANCIS DAY 
Vice-Presidents 
D. CLINTON MURRAY GEORGE E. DUNHAM 
THOMAS R. PROCTOR 


Secretary 


GRAHAM COVENTRY 
Treasurer 
CHARLES J. LAMB 
Assistant Secretary 


GROVER C. CLARK 


Assistant Treasurer 


GEORGE W. WILLIAMS 


Assistant to the President . ©. W. HITCHCOCK 








The Real Estate Title Insurance and 


Trust Company of Philadelphia 
523 CHESTNUT STREET, Across trom Independence Hall 


THE OLDEST TITLE INSURANCE COMPANY IN THE WORLD 
Capital (full paid) $1,000,000 Surplus and Undivided Profits (earned) $2,150,000 


Incorporated in 1876, this Company has issued over 226,000 policies 
of title insurance and has accumulated information which enables it to 
execute work with unequaled accuracy and promptness. 


Executes trusts of every description. 
Lends money on installment and term mortgages. 
Rents safes in its burglar proof vaults. 


Becomes security for persons acting in fiduciary capacities. 
Receives money on deposit and allows interest. 
Buys and sells real estate and assumes the management thereof. 


OFFICERS 
FRANCIS A. LEWIS, President 
DANIEL HOUSEMAN, CHARLES 8S. KING, 
Vice-President and Treasurer Secretary and Assistant Treasurer 


A. KING DICKSON, JEREMIAH N. ALEXANDER, 
Vice-President and Trust Officer Assistant Secretary 


DIRECTORS 


WILLIAM H. Se eeens HENRY M. DU BOIS 


FRANCIS A. LEWIS 

WELSH CH ° OWEN J. ROBERTS 
wooD GG GEORGE McCALL 

SAMUEL M. FREEMAN WALTER A. RIGG ISAAC W. ROBERTS 


Member of the Philadelphia Clearing House Association 
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CITIZENS COMMERCIAL TRUST COMPANY 
BUFFALO, N. Y. 


Capital and Surplus 
Resources, over 


$2,500,000.00 
30,000,000.00 


CAREFUL ATTENTION GIVEN TO COLLECTIONS ON BUFFALO AND VICINITY 
CORRESPONDENCE INVITED 


A book concerning the establishment at our National Capital of a progressive up-to- 
the-minute financial institution which will do business and render service at home 
and in all parts of the world will be sent upon request. 


Early in 1920, this bank, to be known as the 


INTERNATIONAL BANK of WASHINGTON D. C. 


(Capital and Surplus $1,650,000) 


will be prepared to offer every modern banking facility on favorable terms. 


inquiry concerning any financial or 


immediate consideration. 


INTERNATIONAL BANK 


A Friendly Bank For the Builders of 
Business. 

“The Friendly Bank” is an epression which 
could be aptly applied to the Garfield National 
sank, of N. Y. for the friendly, -work-together 
spirit in its actuating impulse. It is fortunate 
in being located on “Twenty-third Stret, where 
Fifth Avenue Crosses Broadway”, therefore 
in the very center of the city’s business 
activities. No less than nine lines of transit 
are within a stone’s throw of the bank, six 
of which actually pass the doors. 

The Garfield National Bank seeks to serve 
first the clients in its immediate neighborhood, 
in the realization that its position in the center 
of things opens a fertile field for its service. 
However, it would not be the Garfield spirit 
if its facilities were not complete. To that 
end, the bank, during thelast year has broad- 





business 


Your 


matter is assured of careful and 


Mc Lachlen Building, Washington D. C. 


ened the scope of its foreign exchange de- 
partment with correspondents abroad for the 
transaction of business of an international 
character. 

The whole policy of the bank is centered 
around the phrase, “A Bank for the Builders 
of Business.” That is its keynote, and its recent 
growth isd ue to the friendly, helpful spirit it 
offers. Its deposits have grown from $11,- 
700,000 on Sept 12, 1918, to $14,800,000 on 
September 12, 1919. Few changes have been 
made in the officers, the most notable during 
the year being the election of John W. Peddie 
as vice-president. The officers are as follows: 
President, Ruel W. Poor; Vice-President, 
Horace F. Poor; Second Vice-President and 
Cashier, Arthur W. Snow; Vice-President, 
John W. Peddie; Assistant Cashier, Ralph T. 
Thorn. 





See that The notch saves half the 


*" PERMtesS 


time usually required to 


Notch open coin tubes for filling. 


“STEEL-STRONG” TUBULAR COIN WRAPPERS 


Send for free samples and address of nearest dealer. 


The C. L, DOWNEY CO., 120-122 E. Eighth St., Cincinnati, O, 
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THE ALBANY TRUSF COMPANY 
ALBANY, NEW YORK 
Assets, over $10,000,000.00 


The Oldest and Largest Trust Company in the Capital District 
BANKING IN ALL ITS BRANCHES 


OFFICERS 
CHARLES H. BISSIKUMMER, President 


HORACE G. YOUNG, Chairman of the Board PHILIP FITZSIMONS, Jr., Treasurer 
GEORGE C. VAN TUYL, Jr., Vice-President JAMES H. WALLACE, Assistant Secretary 
JACOB S. FRIEDMAN, Vice-President SAMUEL C. HARCOURT, Assistant Treasurer 
ALONZO P. ADAMS, Jr., Vice-Pres. and Sec’y RANDALL J. LE BOEUF, General Counsel 


CORRESPONDENCE INVITED 





The ‘Washington Loan And Trust Company 
WASHINGTON, D. C. 
ee cues "Teh Street 


THE FIRST TRUST COMPANY IN THE NATIONAL CAPITAL 


DEPARTMENTS 
BANKING _ :: REAL ESTATE 


TRUSTS :: 
SAFE DEPOSITS FOREIGN 


Every facility for the prompt and proper transaction of their banking 
business is provided for our customers—individuals, corporations and banks 
JOHN B. LARNER, President 


Main Office 
900-902 F Street 








THE PEOPLES TRUST COMPANY 


181-184 MONTAGUE STREET, BROOKLYN, NEW YORK 
Nostrand Avenue, Corner Herkimer Street Fifth Avenue, Corner Fifty-Fourth Street 
Clinton Avenue, Corner Myrtle Avenue 43 Flatbush Avenue, Near Fulton Street 


Flatbush Avenue, Corner Church Avenue 
Directors 


J. G. DETTMER 
HORACE J. MORSE 
WILLIAM B_ HILL 
HOWARD M. SMITH 
DAVID A. BOODY 
WILLIAM C. COURTNEY 
WILLIAM H. GOOD 

W. EUGENE KIMBALL 


Invites Deposits from Individuals, Firms and Corporations, and Seeks Appointment as Executor 


WILLIAM SCHALL 
CARL MULLER 


ADRIAN T. KIERNAN 
CHARLES M. ENGLIS 
WILLIAM E. HARMON 
CHARLES A. BOODY 
MAX RUCKGABER 
JAMES H. JOURDAN 
JOHN F,. HILDEBRAND 
THOMAS E. MURRAY 


and Trustee 


JOHN HANWAY 


GEORGE W. DAVISON 
ALBERT TAG 

ANDREW D. BAIRD 
FRANCIS L. NOBLE 

E. DWIGHT CHURCH 
CHARLES L. SCHENK 
GEORGE B. GALLAGHER 
GEORGE A, FLEURY 





FRANK M. WELTY 
EDWARD S. PAINE 


WILLIAM SCHALL & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


45 William Street, NEW YORK 


Foreign Exchange 
& Cable Transfers 


Letters of Credit 
Commercial and Travelers 


Collections 


Foreign & Domestic 
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Philadelphia 


Special Correspondence 


Adequate Banking and Trust Company 
Facilities. 


The recent inquiry conducted by a com- 
mittee of the Philadelphia Chamber of 
Commerce as to whether banking facilities 
in this city have kept pace with increasing 
commercial and business requirements, has 
produced some interesting comparisons. In 
the first place the inquiry showed that the 
amount of banking business diverted to 
New York has not been of such importance 
or volume as to occasion serious thought. 
There have been instances where New 
York institutions have succeeded in draw- 
ing accounts from this. city by offering 
very liberal terms and accommodations. The 
extent of such encroachment, however, has 
been almost negligible. At the same time 
the inquiry discloses the fact that Phila- 
delphia has today three national banks less 
than in June, 1914, before the outbreak of 
the war. It is true that a number of na- 
tional banks have doubled their capital and 
have also added very substantially to sur- 
plus by selling stock at $200 per share. 
Despite these increases the combined cap- 
ital of the 29 national banks in Philadelphia 
showed a net increase of only $1,400,000 on 
June 30th last as compared with the com- 
binded capital of the 32 national banks in 
existence in 1914. During this five year 
period surplus and undivided profits have 
been increased $10,178,542 with total cap- 
ital on June 30th last of $22,455,000 and 
combined surplus and undivided profits of 
$56,015,000. Since 1914 individual deposits 
of national banks have increased $213,786,- 
876, from $186,398,310 to $400,185,186 or 
more than 114 per cent. Loans and dis- 
counts more than doubled increasing from 
$241,585,670 to $475,243,819. 


It is of interest to note in this connection 
that a number of state banks are taking 
necessary steps to become national banks. 
Among the state banks which are preparing 
to take out Federal charters are the Bank 
of Commerce, the Drovers & Merchants and 
the Broad Street Bank. With this addition 
the number of national banks will be re- 
stored to the pre-war record. 


Turning to the state chartered institu- 
tions, including trust companies, state 
banks and savings fund societies we find 


Franklin 


National Bank 
PHILADELPHIA 


INCORPORATED 1900 


Capital, - - $1,000,000 
Surplus and Profits, 4,750,000 


OFFICERS 
J. R. McALLISTER, President 
J. A. HARRIS, Jr., J. WM. HARDT, 
Vice-President Cashier 
E, E, SHIELDS, 


W. M. GEHMANN, Jr., 
Assistant Cashier 


Assistant Cashier 


M. D. REINHOLD, Assistant Cashier 


Travelers’ Letters of Credit Issued. 
Foreign Exchange in all its Branches. 


Invites the accounts of Trust 

Companies, Banks, Bankers, 

Corporations, Mercantile 
Firms and Individuals 


that they have increased in number during 
the past five years from 71 to 77 while 
their combined capital has increased during 
that period from $44,679,643 to $47,489,000 
with increase in surplus and undivided prof- 
its from $91,426,000 to $102,682,000, while de- 
posits increased during the same period 
from $415,135,000 to $629,621,000. 


Philadelphia Trust Company Growth. 

The administration of Mr. Henry G. 
Brengle as president of the Philadelphia 
Trust Company has been one of the most 
successful in the long career of this com- 
pany. As compared with the status of the 
company in the fall of 1914 resources have 
increased from $16,868,000 to $28,990,000 
and deposits have increased from $10,800,- 
000 to $19,755,000. In developing its trust 
business the Philadelphia has maintained 
an exceptional record of growth, trust funds 
increasing from $107,892,000 in 1914 to 
$154,111,443 with corporate trusts aggregat- 
ing $167,524,000. 
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PHILADELPHIA 
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Is one of the great financial centres of the East, 
and one of the best equipped Banks in the city is 


The Girard National Bank 


EVAN RANDOLPH, Vice-President 
A. W. PICKFORD, Vice-President 
CHARLES M. ASHTON, Cashier 


Philadelphia Brevities. 


The Central Trust Company has made 
settlement for the premises 405-07 Market 
Street and 12 North Fourth Street, adjoining 
on the west and on the north sides its 
building at the northeast corner of Fourth 
and Market Streets. The properties were 
recently purchased for a price close to 
$160,000. On the expiration of the present 
leases the lot will be improved for the 
use of the Central Trust Company. 

Public Bank and Trust Company, is the 
title of a new financial institution being 
formed in this city. A charter has been ap- 
plied for from the State Banking Commis- 
sioner. Among the organizers are: George 
W. Haney, Abraham Dessen, William Bech- 
told and N. L. Shaten of this city. 

The Franklin National Bank of Philadel- 
phia reports total resources of $76,918,000, 
deposits of $62,275,795, capital of $1,000,000, 
surplus $4,000,000 and undivided profits of 
$817,326. 

The Girard National Bank of Philadel- 
phia has resources of $105,426,032, deposits 
$68,999,000, capital $2,000,000, surplus and 
net profits $6,657,884. 

The Fourth Street National Bank reporis 


$100,000,000 


JOSEPH WAYNE, Jr., President 


You Need a Philadelphia Account to Handle 


Your Business Properly 


ALFRED BARRATT, Assistant Cashier 
DAVID J. MYERS, Assistant Cashier 
WALTER P. FRENCH, Assistant Cashier 







aggregate resources of $84,212,629, deposits 
$70,059,000, capital $3,000,000, surplus and 
profits $7,720,431. 


Establishment of a title and trust com- 
pany at the defunct North Penn Bank, 
Twenty-ninth and Dauphin Streets, is 
planned by depositors of the institution. 


The Lewiston Trust Company, of Lewis- 
ton, Pa., has been admitted as a member 
of the Federal Reserve system. 


Stockholders of the Franklin National 
Bank of Philadelphia, propose to organize 
a securities corporation to deal in invest- 
ments aiong the lines successfully adopted 
by several of the larger New York banks. 
The stockholders’ committee having the 
matter in charge consists of J. Rutherford 
McAllister, president of the bank; Thomas 
De Witt Cuyler, Samuel T. Bodine, George 
H. Frazier and Jay Cooke. 


The Commercial Trust Company of Phila- 
delphia reports total resources of $29,131,- 
103, with deposits of $21,769,855, capital 
of $1,000,000, surplus $1,750,000; undivided 
profits $361,247; personal trusts $20,275,000 
and corporate trusts $401,549,000. 
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Fiftieth Anniversary 


PHILADELPHIA 
TRU ST COMI/IPAN Y 
~ $1,000,000 


4,000,000 
154,235,641 


Capital, 
Surplus, 
Trust Funds, 


HENRY G. BRENGLE, President 


JOHN C. WALLACE, 
HENRY L. McCLOY, 
Trust Officer 


FRANK M. HARDT, Vice-President 
T. ELLWOOD FRAME, Vice-President 


NELSON C. DENNEY, 
DIRECTORS 

Samuel M. Vauclain 

J. Franklin McFadden Benjamin Rush 

Thomas S. Gates Arthur H. Lea 


Adolph G. Rosengarten J. Howell Cummings 
Edward Roberts Henry G. Brengle 


Treasurer 
Secretary 


William W. Frazier 
John Story Jenks 
Edward T. Stotesbury 
Levi L. Rue 

W. W. Atterbury 


Ledyard Heckscher 





415 Chestnut Street 1415 Chestnut Street 


PHILADELPHIA 
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Guarantee Trust & Safe Deposit Co. 


316-318-320 Chestnut Street 
PHILADELPHIA 


Incorporated 1871 
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Capital $1,000,000 
Central Office: 
1422 So. Penn Square 


SAMUEL F. 


CHARLES E, PANCOAST 
GUSTAVUS W. COOK 
MARCELLUS E. McDOWELL 
LEWIS H. PARSONS 
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HOUSTON, Pres. 
CHARLES E. PANCOAST, Trust Offi. 


Surplus $400,000 
West Phila. Office: 
9 South 52nd Street 


HERBERT W. GOODALL, V.-Pres. 
HOWARD E. YOUNG, Sec.-Treas. 


Directors: 


DANIEL A. STEWART 
JESSE S. SHEPARD 
CHARLES D JOYCE 
HOWARD A. LOEB 
MILTON CAMPBELL 


SAMUEL F. HOUSTON 
HOWARD E. YOUNG 
LOUIS J. KOLB 
HERBERT W. GOODALL 
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TRUST COMPANIES 





EQUITABLE TRUST COMPANY 


(FORMERLY THE EQUITABLE GUARANTEE & TRUST COMPANY) 
WILMINGTON, DELAWARE 
(Organized in 1889—Name changed in March, 1917) 
Accepts deposits subject to check and acts in any Fiduciary Capacity 


CAPITAL, SURPLUS AND PROFITS - - =- - 


OFFICERS 

DAVID M. HILLEGAS, Secretary 

FRANCIS A. COOCH, Trust Officer 

EDWARD H. PORTER, Assistant Trust Officer 


OTHO NOWLAND, President 
RICHARD REESE, Vice-President 
HARRY T. SPRINGER, Treasurer 

N. C. LACKLAND, Assistant Treasurer , 


$1,370,000 











FRANKLIN TRUST COMPANY philadelphia 


“THE DAY AND NIGHT BANK” 


Deposits Received and Checks cashed from 
8:30 A. M. till midnight 
THE INSTITUTION THAT GAVE PHILADELPHIA DAY AND NIGHT SERVICE 









Ten-Minute Talks With Workers. 


As a timely contribution to straight-thinking 
on relations between capital and labor which 
is so essential at this time to the well-being 
and progress of this nation, the Bankers Trust 
Company of New York City has issued in 
booklet form a series of “Ten-Minute Talks 
with Workers” which are republished by 
special permission from the London Times. 
A number of these talks were also published 
in display advertisements in leading New York 
newspapers and attracted wide attention. The 
general tenor of these takes is to instill in the 
public mind the fact that there is a real part- 
nership between capital and labor which 
should make for mutual co-operation instead 
of hostile relations; that labor in its fruition 
and benefits must rely upon the wise and un- 
trammeled use of capital. 

Too much praise cannot be given to this 
kind of advertising publicity. It is evidence 
of the broad-minded spirit which today actu- 
ates all corporate activity. It also points the 
way to banks and trust companies utilizing 
their influence for the teaching of sound econ- 
omic doctrines. Indeed, it would be well if the 
banks and trust companies of the United States 
would join in a common endeavor to promote 





right thinking on current economic and indus- 
trial problems through such advertisements as 
is suggested that readers of Trust Com- 
panies Magazine who are interested in 
propaganda communicate with the Bankers 
Trust Company which offers to send copies of 
its booklet upon request without charge. 





National Newark to Form Securities 
Company. 

The National Newark and Essex Banking 
Company of Newark, N. J., is working out 
a plan for the organization of the Newark 
& Essex Securities Corporation which will 
provide broader facilities in the way of 
handling securities and investments. The 
common stock of the company will be as- 
sociated in ownership and transfer with the 
stock of the national bank. The ini*ial 
capital will be $500,000 but to provide for 
further needs the charter will authorize non- 
voting preferred stock redeemable at 6 per 
cent. to an amount not exceeding $1,000,000. 

Benjamin Joy, formerly with the Na- 
tional Shawmut Bank of Boston, has joined 
the Bankers Trust Company of New York, 
as assistant to the President. 





TRUST COMPANIES 


Boston 


Special Correspondence 
Growth of Massachusetts Trust Companies- 


As vice-president for the State of Massa- 
chusetts of the Trust Company Section, 
American Bankers Association, Mr. George 
W. Grant, vice-president of the Old Colony 
Trust Company of this city, reviewed the pro- 
gress made by the trust companies of this 
commonwealth in his report to the Section 
as follows: 

On December 31, 1918, there were 102 
Trust Companies doing business in Massa- 
chusetts and during the current year three 
applications for a charter have been 
granted. } 

In 1917 the aggregate resources of Massa- 
chusetts Trust Companies were $591,000,000 
which have increased to $673,000,000 for this 
year. The total deposits in 1917 were 
$484,500,000 and $526,000,000 in 1918. 

These figures demonstrate the splendid 
growth of our Trust Companies, and by 
comparing the October, 1918 figures with 
the corresponding period of 1917, the fol- 
lowing specific increases are noted: 

Aggregate Resources $82,000,000 
Capital 379,000 
Surplus and Undivided Profits 1,682,000 
Total Deposits 41,500,000 

The constant growth of Trust Companies 
both in number and the volume of affairs 
entrusted to their care, clearly demonstrate 
the popularity of this class of banking in- 
stitutions in Massachusetts. 


Acceptances of Cali Loans as Liquid Assets. 


In a booklet recently issued by the Amer- 
ican Acceptance, Mr. F. Abbot Goodhue, 
as president of the First National Bank of 
Boston is quoted as follows: 

“Until the unsatisfactory and unscientific 
Stock Exchange call loan is eliminated by 
a semi-monthly settlement on the Stock 
Exchange, most of the larger banks, be- 
cause of the higher yield from ‘this class of 
loan, will be tempted to continue to carry 
their reserves in this way instead of in 
bankers acceptances. There is, however, a 
growing tendency among the most progres- 
sive banks to divide their secondary re- 
serves between all loans and acceptances. 
Eventually the reserves of nearly every im- 
portant bank will include the latter class 
of paper.” 

“When one realizes that a so-called ‘call 
loan’ is only callable in fair weather, and 


American 
Trust Company 


Member Federal Reserve System 


50 State Street BOSTON 


Chartered 1881 


Capital - - $1,000,000. 


Surplus (earned) over 2,500,000. 
Total Resources - 26,000,000. 


ACCOUNTS INVITED 


BUNKER HILL BRANCH—City Square, Charlestown. 





is, in fact, the most unliquid asset outside 
of a mortgage a bank can hold, it seems 
remarkable that this form of investment 
has continued for so many years to be re- 
garded as a satisfactory second reserve and 
that this impression still persists in spite 
of the many superior qualities of the 
bankers acceptance as a readily marketable 
liquid asset. 

“Until the larger banks of the country 
generally adopt a policy of employing their 
day-to-day surplus funds by the purchase 
of bankers acceptances and of making good 
their clearing losses by the sale of these 
bills, the American importer, exporter, in- 
vestors and banker cannot enjoy the benefits 
of a real open discount market.” 


The Newberryport Trust Company has been 
Organized at Newberryport, Mass. 


The Chatham Trust Co. of Chatham, 
Mass., has been organized to do business 
with an initial capital of $50,000 and surplus 
of $25,000. The officers elected are: presi- 
dent, Frederick W. Eddy of Chatham; vice- 
presidents, Henry H. Sears of E. Dennis, and 
Oscar C. Nickerson of Chatham; clerk, 
Zebina H. Small of Dennisport. 
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BOSTON 
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30 Congress Street 


88 Summer Street 


GEORGE 


1199 Washington Street 


S. MUMFORD, 
ARTHUR P. STONE, Vice-President and 


105 Causeway Street 


President 
Treasurer 


WALDRON H. RAND, JR., Vice-President and Secretary 
STEPHEN W. HOLMES, Vice-President 


Deposits, $30,000,000 
MODERN SAFE DEPOSIT VAULTS 
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Old Colony Trust Advertising Exhibit. 


One of the most attractive exhibits at 
the recent convention of the Financial 
Advertisers in New Orleans was _ the 
collection of the Old Colony Trust Comany 
of this city. The exhibits consisted of four 
large panels. One panel was devoted to speci- 
mens of newspaper advertisements; the sec 
ond to house organs and miscellaneous pub- 
licity matter; the third panel to general ad- 
vertising embracing booklets on current top- 
ics, and showing the three booklets pertain- 
ing to the League of Nations of which 140,000 
copies were distributed. The fourth panel 
presented a _ collection of photographic 
views of the various departments of the 
company. 


Boston Brevities. 


Chester B. Pierce, for the past four years 
assistant treasurer of the International 
Trust Company, of Boston, resigned October 
1, to become president and treasurer of 
the New England Bureau of Department 
Reports, Inc. 
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Worcester County (Mass.) Charitable 


Foundation. 


To the list of Community Trusts and 
Foundations given in recent issues of 
TRUST COMPANIES Magazine, which have 
been established in various cities through 
the initiative of trust companies, there 
should be added the Worcester County 
Charitable Foundation which was brought 
into being and under which the Worcester 
Bank and Trust Company of Worcester, 
Mass., functions trustee. The method 
of operation follows the general lines em- 
bodied in the so-called “Goff plan” and 
which forms also the groundwork for the 
more than one score similar community 
foundations and trusts established within 
the past few years. A new departure in 
the case of the Worcester Foundation is 
that it is conducted along county instead 
of local lines. The development of the 
Community Foundation plan in Worcester 
is largely due to the enterprise and public 
spirit of Mr. John E. White, president of 
the Worcester Bank and Trust Company 
and of Alvin J. Daniels, treasurer of the 
Company. 
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TRUST COMPANIES 


’ 
The Hartford-Connecticut Trust Company 
HARTFORD, CONNECTICUT 
Capital $1,250,000 Surplus and Profits $2,000,000 
The Oldest, Largest, Strongest and Safest Trust Company in Connecticut 
MEIGS H. WHAPLES, Chairman of the Board of Trustees 
FRANK C. SUMNER, President. 
Banking Department Trust Department 

NATHAN D. PRINCE, Vive President ARTHUR P. DAY, Vice Pres. and Trust Officer 
HENRY H. PEASE, Vice President J, LINCOLN FENN, Assoc. Trust Officer 

tSepene . ames CHARLES C. RUSS, Assoc. Trust Officer 
HOSMER P. REDFIELD, Treasurer CLEMENT SCOTT. Assoc. Trust Officer 
ALLEN H. NEWTON, Ass’t Treasurer ALBERT T. DEWEY, Ass’t Secretary 
CHARLES A, HUNTER, Ass’t Treasurer THOMAS J. ROGERS, Ass’t Secretary 


WARREN T. BARTLETT, Secretary ets eZ SURANT. Attorney’ Ass’t Secretary 














OPEN A SAVINGS ACCOUNT 
WITH THE e ° 
First Trust & Deposit Co. 


FEDERAL TRUST CO. Sienamne, 14: ¥. 


Water and Devonshire Streets, Boston 
Last Dividend Declared at rate of 


AY saa The Largest Bank 
cent 


Deposits go on interest monthly between 


Total Resources over $12,000,000 New York and Buffalo 


New accounts may be opened by mail 





HONOLULU. 
Trent Trust Company 


LIMITED 





a Fully equipped to care for every branch 
\S. of trust company business. Inquiries as 
to Hawaiian conditions solicited 











THE FEDERAL TITLE AND TRUST CO. 


BEAVER FALLS, PA. 





Capital, Surplus and Profits - - - - - $255,000.00 
I ] ; 


OFFICERS 


C. W. KLEIN, President W. W. POTTS, Secretary and Treasury 
MAX SOLOMON, Vice-Pres. W. F. WAXENFELTER, Ass’t Sec’y and Treas. 





TRUST COMPANIES 


Union Trust Company 


of Springfield, Massachusetts 





Surplus and Profits 
Deposits, September 12, 1919 
Trust Resources, September 12, 19 


Trust Resources, November 10, 1910... 


WUSPISA1g-271A ‘NATIV “DO HdaSsor 
PUePIseig-391A ‘WVHAYIA “M SAWNVE 


3,970,741.13 
1,719,158.80 


WILLIAM H. HASKINS, Treasurer 
FRANK S. BURT, Secretary 


ACRE 050m 


WUEPIselg “LWAGID “A WVITIA DALE S. TATE, Trust Officer 
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Worcester Bank & Trust Company 


WORCESTER, MASS. 


Member Federal Reserve System 
WILLIAM D. LUEY, Chairman of the Board 
JOHN E. WHITE, President 


HENRY P. MURRAY, Vice-President ALVIN J. DANIELS, Treasurer 
SAMUEL D. SPURR, Vice-President BERTICE F. SAWYER, Secretary 
CHARLES A. BARTON, Vice-President FREDERICK M. HEDDEN, Cashier 
SAMUEL H. CLARY, Vice-Pres. & Trust Officer CHARLES F. HUNT, Auditor 


Commercial Department, Assets over $31,000,000 Trust Department, Assets over $6,000,000 
Capital, $1,250,000 Surplus and Undivided Profits, over $850,000 
Largest Commercial Bank in Massachusetts Outside of Boston 











SU oeecnegenenecenuocycuvuvutontvevasusunansutnsers44uNnnts4NNNeseanneRnEEEAEEEREEEENORESEREESUDOPESOOOUONUOONOMONOOOOHHGBERRROODROROE® 
PU Pi 


Morristown Trust Gompany 
Morristown, Morris County, N. J. 
Deposits, $7,000,000. Resources, $9,000,000 
Invites Your Trust and Banking Business 


WILLIAM B. BOULTON, President 


DIRECTORS: 


JAMES N. WALLACE 
A. R. WHITNEY, Jr. CHARLES H. SABIN 
GRANVILLE M. WHITE FREDERICK STRAUSS 
O. H. KAHN HARRIE T. HULL JNO. H. B. CORIELL 
WALTER G. OAKMAN WILLIAM V. S. THORNE H. A. VAN GILDER 
HENRY F. TAYLOR S. HAROLD FREEMAN JOHN T. GILLESPIE 


-—— 
mOLHAETNGUNGOUEOER HOO OvEnNCDONANALACDORLVEOSeAOEOUEONNAEOCOOOOOONEOORAURANELEOGODUADOEnDOnOEDORAOLIOEOUEOOEDONANLODUNELEANTEOOREOGDONDURDOEODOGUEOOSDHERUEHONNOGELEOOEO OS LODONEDNENEAVENEDONAOO LEO NSO suveoeens (ONTOEUSESUSDOCINEUENEDECAELOENAACOROONUELOCUTADAOBOAUNENONEONAORDERDORRALAOOONNGNELONO OOH AETOONNOE 
TANNEDRUNLNLUCH ENON ALGHNEAUNGEED UENO NUELAEAUAGUEGAELASDONNUNEASUONOUOLENOGERLECOULONANEORACRONCHNOONO LOND CODEN OELOEOSOOELIAROAOOEOOEDONLOEOOCAANADOSED ONO UELOnNUnONO GEL OEUAAELOSUOOOEODEEUESOOEOONLONHEDeGiENIOONY cantvuueagsnvontucennvasaeuanostecucasaveggvaneeenseasnansoceenstnonennenonnatennonensnnied) 


SAMUEL FREEMAN 
WILLIAM B. BOULTON 
G. G. FRELINGHUYSEN 


NICHOLAS F, BRADY 





EVERET TRUST COMPANY 


EVERETT SQUARE EVERETT, MASS. GLENDALE SQUARE 
CAPITAL AND SURPLUS <¢2:0,000 RESOURCES OVER $3,780,000 


OFFICERS: 


HERBERT P. WASGATT, President LEON P. LAWTON, Secretary-Treasurer 
COLEMAN J. JOEL, Vice-President ALTON W. RIDLEY, Assistant-Treasurer 
EUGENE I. BLOUNT, Vice-President THOMAS F. DORN, Assistant-Treasurer 


The Bank of Security and Service 





TRUST COMPANIES 


Chicago 


Special Correspondence 


Merger of Illinois Trust and Merchants 
Loan & Trust Co. 


Although physical consolidation wil not 
take place until contemplated new build- 
ing plans are carried out, the merger of the 
Illinois Trust and Savings Bank and the 
Merchants Loan & Trust Company together 
with the joint stock control of the Corn 
Exchangs National Bank became effective 
on October 1st. All three members of the 
combination will continue business at their 
respective quarters until such time as the 
proposed new building to occupy the present 
site of the Illinois Trust and Savings Bank 
and the Grand Pacific Hotel, is ready for 
occupancy which will probably be late in 
1921. In accordance with the merger plans 
Mr. E. D. Hulbert, president of the Mer- 
chants Loan & Trust Company has been 
elected president of the Illinois Trust and 
Savings Bank. Mr John J. Mitchell refin- 
quished his office as president of the 
Illinois Trust and Savings Bank, after hav- 
ing rounded out forty years of association 
with that institution and has been elected 
chairman of thej board of directors of the new 
North American Trust Company which is 
the title of the merged institutions. 

The last official statements made by the 
three banking institutions involved in this 
consolidation showed some marked in- 
creases in deposits. The Merchants Loan 
& Trust Company showed a gain, a8 com- 
pared with the previous official report, of 
$12,000,000 in deposits bringing the total 
up to $108,200,000. The Illinois Trust and 
Savings Bank reported an increase of over 
$7,000,000 to a total of $118,500,000 while 


the Corn Exchange National reported de- 
posits of $116,800,000, representing a gain 
of $5,800,000. The three institutions there- 
fore enter the merger arrangement with 
apparently an aggregate of over $342,000,000. 
The capital, surplus and undivided profits 
of the North American Trust Company 
is $30,000,000. It is expected that the Corn 
Exchange National Bank will retain its 
Federal Charter even after the new building 
is completed. 

Plans are under way by which the Fort 
Dearborn National and the Fort Dearborn 
Trust and Savings will take over the offices 
of the Corn Exchange National Bank, the 
First National Bank acquiring the present 
property of the Fort Dearborn which adjoins 
the First National Building and which will 
permit of adding to the quarters of the 
First National Bank. 


First National and First Trust Reports. 


Combined deposits of the First National 
Bank and the affiliated First Trust and 
Savings Bank of Chicago now exceed $301,- 
000,000 with aggregate resources of nearly 
$374,000,000. The First National shows de- 
posits of $227,037,000, with resources of 
$282,055,000, capital of $10,000,000, surplus 
$12,000,000 and undivided profits of $3,222,- 
000. The First Trust & Savings Bank has 
deposits of $74,869,492, resources of $91,- 
662,122 capital $5,000,000, surplus and un- 
divided profits $6,709,822. 


The Great Lakes Trust Company of 
Chicago has determined on a policy of es- 
tablishment direct relations with banks and 
business houses in foreign countries through 
connections to be established by men of 
its own staff visiting those countries, 


WHEN YOU HAVE BUSINESS 
WITH THE HARDWARE CITY, 


WE 
yEW BRITAIN Cony 


RESOURCES, $2,000,000 


CONFER WITH US 


The Commercial Trust Co. 


New Britain, Conn. 


449 


oe pee 


Stor sp > akan 


tahoe nanan eee eta St a at ht St 
abana a s: ia ; mo E no 
: sce: a tie steer ee . Ft severe ek 3 
NS x bassin 66 = Ty oh a 
ay 9 RIT 9 RS NRO OEE “ . 


Al perature ore Ag ine bh 





TRUST COMPANIES 


Safe Deposit 


Trust Co. 


CAMDEN, N. J. 
Capital, Surplus and Undivided Profits, 


Deposits, over 


Trust Funds, over 


ACTS AS EXECUTOR, ADMINISTRATOR, 
GUARDIAN OR TRUSTEE 


Interest allowed on Deposits 


Member Federal Reserve System 


EPHRAIM TOMLINSON, President 
EDMUND E. READ, Jr., Chairman of the Board 
EDWARD L. FARR, Vice-President 
JOSEPH LIPPINCOTT, Secretary and Treasurer 
F. HERBERT FULTON, Asst. Sec’y and Treas. 
FRANK S. NORCROSS, Trust Officer 
GEORGE REYNOLDS, Solicitor 


Five Chapters About Liberty Bonds. 


The Chicago Trust Company has accom- 
plished another fine stroke of “publicity” by 
issuing through its bond department a book- 
let entitled “Five Chapters About Your 
Liberty Bonds.” Although the war is over 
and there is an end to war-financing there 
are may important facts about Liberty 
Bonds which their millions of holders have 
not fully digested. The booklet issued by 
the Chicago Trust Company is a repository 
of all the information that the Liberty Bond 
holder requires. It tells him all about the 
various provisions of conversion rights, 
sinking funds, taxation features, maturities, 
etc., of each of the Liberty Bond issues. 
There is also a chronclogica: review of 
the chief developments of the war and to cap 
the useful chapters of information there is 
a table showing maximum tax exemption 
of all issues offered. 

The Chicago Trust Company continues 
to forge ahead with that steadiness and cer- 
tainty which has always’ characterized 
President Lucius Teter’s administration. The 
latest reports shows total resources of 
$13,657,000, deposits of $11,213,069, with cap- 


The Stamford 
Trust Company 


300 Main Street 
STAMFORD, CONN. 


Transacts a general banking 
business, specializes in the ad- 
ministration of estates, handles 
trust funds, and maintains a 
Savings Department for the 
convenience of customers. 
A Safe Deposit Vault second to 
none is located on the main floor, 
and also a spacious Vault for 


trunks and silver. 


Your Business is Invited 





ital of $1,000,000, 
0456,815. 

Arthur Reynolds, president of the Con- 
tinental & Commercial Trust and Savings 
Bank, probably will be elected president, 
and George M. Reynolds, president of the 
Continental & Commercial National, chair- 
man of the board of directors. 

A new banking concern is being organized 
at Carthage, Ill., under the title of the 
Marine Trust Co. 


surplus and net profits 


The directors, officers and employees of 
the Continental and Commercial Bank of 
Chicago attended a special theatrical per- 
formance on the evening of Oct. 13th at the 
Auditorium Theater. There was an audience 
of 4,000 composed entirely of employees of 
the bank and members of their families. 
Dinner for 1,900 was served in the Elizabeth 
and Gold rooms of the Congress. George 
M. Reynolds, Arthur Reynolds and B. A. 
Eckhart made short addresses. President 
Reynolds announced an additional bonus 
of 10% for the entire Continental and Com- 
mercial family. 








TRUST COMPANIES 


The Denison Bank and Trust Company 


Commercial Banking 


Savings Banking 
Trust Department 


Bond Department 
Foreign Exchange 


Real Estate Department 
State Guaranty Fund Bank 
State County and City Depository 
Member Federal Reserve System 


CAPITAL, SURPLUS AND PROFITS $250,000.00 


J. B. McDougall, Chairman of Board 
Tom Rodgers, President 

O. R. Nicholson, Vice-President 
Clarence Scott, Vice President 

R. T. Arthur, Vice President 

W. B. Munson, Jr., Vice President 
T. A. Murphy, Vice President 

J. C, Lovelace, Cashier 

J. H. Lucas, Assistant Cashier 

M. A. Regensberger, Asst. Cashier 
Henry Etter, Asst. Cashier 


RESOURCES OVER THREE MILLIONS 


DENISON, TEXAS 





i895 THE CITIZENS BANK 


& TRUST COMPANY 191 


TAMPA, FLORIDA 
Member Federal Reserve System 
Capital (Paid in $100,000; Earned $150,000) 


Surplus (Earned) 
Resources 


Dr. L. A. Bize, President 

W. W. Trice, Vice-President 
Isaac Maas, Vice-President 
D. H. Laney, Cashier 

W. W. Blount, Asst. Cashier 
C. E. Hester, Auditor 


DEPOSITS: 

June 30, 1915, $1,778,858.35 
June 30, 1916, $2,249,417.74 
JUNE 30, 1917, $2,857,279.84 
JUNE 30, 1918, $3,336,433.77 


JUNE 30, 1919, $5,006,249.08 





Executive Staff Promotions at Central 
Trust Company. 


The Central Trust Company of Illinois, 
has made a number of promotions in its 
executive force. William R. Dawes has 
resigned as cashier, retaining fis title 
of vice-president, and the resulting vacancy 
was filled by the election of Howard S. 
Camp as cashier. Mr. Camp came to the 
Central Trust Company of Illinois on its 
opening day in July, 1902, as a messenger, 
having been elected an assistant cashier 
about six years ago. R. H. Walton, who 
has been assistant auditor, was elected as- 
sistant cashier. Walter R. Werner, who 
came to the Central as one of the paying 
tellers of the Metropolitan Trust & Sav- 
ings—which was taken over in the fall of 
1911—-was also made an assistant cashier. 
Henry S. Irrmann takes Mr. Walton’s place 
as assistant auditor. 

The bank has just put in what is known 
‘as an “Island” in the center of its main 
banking room and here are grouped the 
cashier and his assistant cashiers. An 
“information desk’ has also been installed, 
with Mrs. Effie Jeanne Lyon in charge. In 





addition A. K. Bodholdt, who has been an 
assistant secretary, was made trust officer 
and Lloyd R. Steere, who was estate officer 
and assistant secretary, has been given 
the title of secretary and estate officer. 
W. L. Burgess and Leo H. Thory, employes 
of the trust department were also made 
additional assistant secretaries. The bank 
has added an assistant to each one of the 
vice-preidents, taking in some younger men 
and promoting others from its own office 
force: These young men having the title 
of assistant to the vice-president are — 
Millar Brainard, Adolph R. Floreen, Robert 
C. Wallace, Geo. Bruce Cortelyou, Jr., and 
Wm. F. Gregson. 
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WANTED. Modern burglar proof vault 8 x 10 | 
or larger, with steel lining 1% to 3 inches thick. | 
Circular door preferred with time lock. Send 
photograph, description, make, cash 
price F.O.B. New York City. 


Address, 


WM. KENNEDY CONCTRUCTION CO. 
215 Montague Street, 
Brooklyn, N. Y. 


lowest 
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Investment Bonds 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar Street, 105 So. La Salle Street, 
New York Chicago 


PE RE SONAR es SIL 
ery 


8 iMG A tM 2 Ya RTE WIS Se 





2A EATEN URS BERET Lr ERB = 

















Philadelphia Boston Buffalo Cleveland Minneapolis 
Baltimore Scranton Pittsburgh Detroit Milwaukee 

























seeee 


National Newark & Essex Banking Company 


NEWARK, NEW JERSEY 
NEW JERSEY’S OLDEST AND LARGEST BANK 


(Established in 1804) 2 
Capital, Surplus and Undivided Profits, $4,155,000.00 Deposits, $31,938,000.00 
GENERAL COMMERCIAL BANKING 
Accounts of out of town banks and trust companies solicited 
FOREIGN EXCHANGE DEPARTMENT 
Drafts and Letters of Credit issued on all parts of the world 
TRUST DEPARTMENT 


Fully equipped to administer all classes of trusts both personal and corporate 


SAFE DEPOSIT VAULTS 


OFFICERS: 
CHARLES L. FARRELL, President 


Vice-Presidents 
ALBERT H. BALDWIN DAVID H. MERRITT BENJAMIN ATHA 
FRANK B. ADAMS GEORGE F. REEVE 
A. C. LIVINGSTON, Vice President and Trust Officer SPENCER S. MARSH, Cashier 
Assistant Cashiers 


JAMES W. BITTENGER, FREDERICK L. COBB 











COURTLAND G. HEMINGWAY, 





TRUST COMPANIES 


The Mechanics’ Trust Company 


OF NEW JERSEY 
BAYONNE, N. J. 


COLLECTIONS—Daily Presentation by Our Messengers on Staten Island 
(Borough of Richmond, New York City) 


JERSEY CITY (Including Greenville) HOBOKEN and BAYONNE 
COLLECTIONS FOR AND ACCOUNTS OF BANKS SOLICITED 
Reciprocal Balances Based on Volume of Business 
Organized 1886 
ONLY TRUST COMPANY IN NEW JERSEY THAT CLEARS THROUGH 
THE NEW YORK CLEARING HOUSE 


| direct service to every point in 
Absolutely vEWw ENGLAND 


NNo charge for Exchange 


Correspondence Inbited . . Send your notes and drafts to 


Dorchester Trust Company 
BOSTON, MASS. 








The Leading Trust Company of Indiana 


Che Union Crust 
Company 


OF INDIANAPOLIS 


Sd 


BANKING SAVINGS BONDS 
TRUSTS INSURANCE REAL ESTATE RENTALS 
STEAMSHIP FOREIGN EXCHANGE LOANS 


od 


Each department is under capable and experienced management, assuring 
Accuracy, Courtesy, and above all Safety 


Bad 
Capital, Surplus and Profits $1,525,000.00 




















A Man’s Will 


should be carefully 
planned by himself, 
competently written 
by an attorney, and 
safely administered 
by an executor en- 
tirely removed from 
the hazards and temp- 
tations of individ- 
ual life. Our leaflet, 
*“‘Practical Hints on 
Making Your Will,” 
will be furnished 
on request to our 
Trust Department. 


_THE NORTHERN 
| TRUST COMPANY 


N. W. Corner LaSalle and Monroe Ste. 


















AKING its place among the 

ten largest trust companies 
in the United States in point 
of capital and surplus, this 
Company offers to financial 
institutions — corporations — 
individuals—a service in keep- 
ing with its position. 














Capital and Surplus 


$17,000, 000 


Seventieth Year 
















of Service 





ACHOVIA BANK AND TRUST COMPANY | 
VINSTON-SALEM NORTH CAROLINA. 


One of the Great Banks of the South, and 
The Largest, Strongest and Oldest Bank and 
Trust Company in the Carolinas 


Our sturdy and continuous growth during the past few years is ample proof of the 
leading position which is accorded this institution. Ten different departments are daily 
serving the interests of more than 34,000 depositors. Our facilities are unexcelled. 


We handle items on every banking point in North Carolina and invite the business 
of banks and TRUST COMPANIES on most favorable terms. Correspondence is in. 
vited trom banks having items in North Carolina. Inquiries will be given prompt attention 


Capital $1,250,000 Surplus $750,000 
Assets $25,000,000 


F. H. FRIES, President 
H. F. SHAFFNER, Vice-President G. T. STEPHENSON, Secretary 









JAMES A. GRAY, Vice-President and Assistant Trust Officer 
and Treasurer C. T. LEINBACH, Assistant 
A. H. ELLER, Vice-Pres. and Treasurer 
Trust Officer W. B. WILLIAMSON, Assistant 





T. S.. MORRISON, _ Vice-Pres. Trust Officer 
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NA a MA 


We have reprinted in booklet 
form the three articles entitled 
“SPEAKING OF OIL” by William C. 
Van Antwerp which recently ap- 
peared in The Wall Street Journal. 





Copies on request 


PRICHITT & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 


60 BROADWAY NEW YORK 
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TRUST COMPANIES 


The Mount Vernon 


Trust Company 
MOUNT VERNON, N. Y. 


(Westchester County) 


ASSETS $6,000,000,000.00 


Westchester County is the fourth 
in population and financial im- 
portance in the State of New York 
and Mount Vernon is the second 
city in size in the county. 

The city of Mount Vernon adjoins 
the City of New York. 


The Mount Vernon 
Trust Company 


ODERN BANKING embraces 


so many different things that 
only from the institution which is 


equipped to give perfect service in 
all departments can you hope to 


receive efficient assistance. 


This Company is designated by law 
to act in trust matters of all kinds. 
It has had years of experience and 


is well equipped. 


UnionTrust Company 


Executor 
Administrator 


Trustee 
Guardian 


Rochester 
NEW YORK 


CAPITAL AND SURPLUS OVER $1,500,000 





Chicago Trust 
Company 


former name 


Chicago Savings Bank and Trust Co. 


HE facilities of our Trust De- 

partment are at the disposal of 

banks and bankers for the handling 
of all fiduciary matters. 


Both active and inactive accounts 
solicited, 3% interest being paid on 
dormant deposits. 


Personal interviews or correspond- 
ence cordially invited. 
DEPARTMENTS 
- ne taal Gevings 


ond rust 
Real Estate Loan Safe Deposit Vaults 
Drafts and Foreign Exchange 


Capital - ~ $1,000,000.00 


NEXCELLED service in executing Trusts 
of every description is assured by this 
institution. 

Acts as Agent for non-residents, corpora- 
tions and individuals. Your communications 
will receive prompt attention. 


OFFICERS 

J.G.SCHMIDLAPP . 

CLIFFORD B. WRIGHT 

LOUISE. MILLER... 

EDWARD SENIOR . Vice-President 

R.A. KOEHLER . A . Vice-President 

EDGAR STARK, Vice-Pres. & Trust Officer 

CHARLES H.DEPPE .__.. Vice-President 

W. E. GRAY ‘ ‘ ‘ é Treasurer 
. Secretary 


THE UNION 
SAVINGS BANK AND 


TRUST COMPANY 


CINCINNATI, OHIO 


CAPITAL $1,000,000 
SURPLUS $2,000,000 





TRUST COMPANIES 
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| The Plainfield Trust Company 


Plainfield, New Jersey 
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DOUBLED IN FIVE YEARS 
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Cap., Surplus 
Deposits and Profits 
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} P Sept. 12, 1914 $4,673,648.00 $370,897.00 
secaibis of dae MURS eearve Sept. 12, 1919 8,131,707.00 729,657.00 
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OFFICERS 


” 


O. T. Waring, President F. Irving Walsh, Asst. Sec’y-Treasurer 
Augustus V. Heely, Vice-President Adele H. Kirby, Asst. Sec’y-Treasurer 
Harry H. Pond, Vice-President H. Dougles Davis, Asst. Sec’y 

DeWitt Hubbell, Sec’y and Treasurer Russell C, Doeringer, Asst. Treasurer 
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Hmuth Street National Bank 


PHILADELPHIA 


CAPITAL - 
SURPLUS and PROFITS 


OFFICERS 
E. F. SHANBACKER! President 
R. J. CLARK, Vice-President and Cashier ' ‘W. A. BULKLEY. Assistant Cashier 


W. K. HARDT., Vice-President C. F. SHAW, Jr.. Assistant Cashier 
W. R. HUMPHREYS, Vice-President AA. MacNICHOLL. Assistant Cashier 


Offers Unexcelled Correspondence 
Facilities Invited 
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TRUST COMPANIES 


Trust 
Department 


We wish to announce the opening of a Trust Department under the 
management of a trust officer of experience. By authority recently 
received from the Federal Reserve Board, this bank can now act 
in various fiduciary capacities, among which are the following: 


Custodian of Securities ana Transfer Agent 
collection of income therefrom Registrar 
Depositary of Trust Funds Guardian 
Executor or Administrator Attorney in Fact 
Trustee Receiver 
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We shall be glad to discuss the facilities of this new department 
personally with those who may be interested. 
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J 
CITIZENS NATIONAL BANK 


OF NEW YORK 320 BROADWAY 


Established 1851 


INTERNATIONAL TRUST CO. 


45 MILK ST. BOSTON, MASS. 115 SUMMER ST. 


Capital $1,500,000 Surplus $1,500,000 


BANKING DEPARTMENT SAVINGS DEPARTMENT 
TRUST DEPARTMENT REGISTRAR & TRANSFER DEPT. 
LIBERAL ACCOMMODATIONS 


OFFICEES 
CHARLES G BANCROFT, President 
FREDERICK AYER, Vice-President A. FRANCIS HAYDEN, Trust Officer 
HENRY L. JEWETT, Vice- Pres. & Sec. CHESTER B. PIERCE, Asst. Treas. 
OLIFFORD B. WHITNEY, Treasurer A. EDWARD GARLAND, Asat. Sec. 
HOWARD NORTON, Asst. Sec. 


DIRECTORS 
CECIL MS WALTER B. HENDERSON 
U HENRY F. HURLBURT 
HENRY yo Soar, 


JOHN M. (ous 
GEORG “MACOMBER 
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CHARLES G. CRO 
THOMAS BARBOUR 
ELMER J. te 
WIN P. BROWN 
ALONZO WN. N. SoenARE 
HENRY V. CUNNINGHAM 
WENDELL ENDICOTT LOREN D. TOWLE 
OLIVER M. FISHER HERBERT F. WINSLOW 
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TRUST COMPANIES 


CITY OF NEW YORK 
LOUIS G. KAUFMAN, President 
FRANK J. HEANY, Vice-President 
RICHARD H. HIGGINS, Vice_President 
WILLIAM H. STRAWN, Vice-President 
BERT L. HASKINS, Vice-Pres. and Cashier 
NORBONE P. GATLING, Vice-President 
C. STANLEY MITCHELL, Vice-President 
H. A. CLINKUNBROOMER, Vice-President 
MAX MARKELL, Vice-President 
ROLFE BOLLING, Vice-President 
GEORGE R. BAKER, Vice-President 
WALTER B. BOICE, Assistant Cashier 
HENRY C. HOOLEY, Assistant Cashier 
HENRY L. CADMUS, Asst. Cashier 
JOSEPH BROWN. Asst. Cashier 
V. M. NORRIS, Asst. Cashier 
HARVEY H. ROBERTSON 


Assistant Cashier 


We invite the accounts of Banks, Bankers, Trust 
Companies, Manufacturers, Merchants and 
Individuals. 


ESTABLISHED 1891 


Central 
Trust Company 


CAMDEN, NEW JERSEY 


We cordially invite correspondence from Banks, 
Trust Companies and Corporations requiring 
either financial or fiduciary facilities in this city 
or territory. Twenty-eight years of continued 
Service. Acts as Executor, Administrator, Guar- 
dian, Trustee, etc. 


OFFICERS 


H. H. GRACE, M. D., President 

C. T. SHARPLESS, Vice-President 

JOHN B. CLEMENT, 24 V.-P., Sec’y and Treas. 
MONTREVILLE SHINN, Ass’t Treas. 

C. CHESTER CRAIG, Trust Officer 


Resources Nearly $4,000,000.00 


Inheritance Tax The Bank Deposits of a Non-Resident are not taxable under the Inheritance 


BEARER OER L * SA Tax Laws of New Jersey, and a Safe Deposit Box rented in the name of-a 
Non-Resident is accessible to the Representatives of his Estate without notice to or consent of the State 


THE 


New Jersey Title Guarantee & Trust Company 
JERSEY CITY, NEW JERSEY 


Capital, One Million Dollars Surplus, One Million Dollars 


President, GEO. T. SMITH Vice-Pres., DANIEL E. EVARTS 
Sec’y and Treas. ANDREW C. GREENE 
Trust Officer, JAMES H. ISBILLS 


Vice-Pres., WALTER P. GARDNER 
Ass’t Sec’y and Ass’t Treas., WILLARD M. BROWN 
Title Officer, HOWARD R. CRUSE 


THE MINNESOTA LOAN AND TRUST COMPANY 


MINNEAPOLIS, MINNESOTA 


DEPOSITS MORTGAGE LOANS BONDS TRUSTEESHIPS 
REAL ESTATE SAFE DEPOSIT VAULTS 


ESTABLISHED iss3 


Capital and Surplus - -_ - 


$1,700,000 


AFFILIATED WITH THE HORTHWESTERN NATIONAL BANK 
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TRUST COMPANIES 





Apply this Test 


Trust Companies, to your Publicity: 






Your Newspaper Advertising : 

Is it consistent, or is it intermittent? Is there a PLAN behind 

it? Is it human in its appeal? Is it conceived with the idea of 

arousing interest and bringing prospects to officers’ desks for 

more information? Have you definite plans for handling prospects 

thus initiated, or do they pass out of mind if nothing comes of first 

interview? Is your newspaper publicity tied up with your printed 
literature so that each contributes efficiency to the other? 











Your Direct Advertising : 


Is it a follow-up for your newspaper advertising? Have you 
methods by which it initiates new inquiries? Do you cultivate 
with it the business of customers of other departments? Is it dis- 
played in your lobby so that anyone, you don’t know who, can pick 
it up? Is it planned so as to develop interest, once aroused? Is it 
written in series, or does it consist of sundry pieces of printed 
matter with no definite, controlling plan? 





Let us submit a Plan 
The Harvey Blodgett Company has worked with Trust 


Companies for many years. It understands their needs, It also 
understands the need of the individual for Trust Company service. 
More than any other agency it has humanized Trust Company 
Publicity. 





It has worked out a plan in admirable detail for creating a 
large demand for Trust Company service. This plan will reduce 
your publicity to a practicable program. We will submit the plan 
to any Trust Company official whose inquiry is prompted by a real 
desire to give it the consideration it deserves. 


HARVEY BLODGETT COMPANY 


Financial Advertising 





Home Office . . . ST.PAUL . . . University and Wheeler Avenues 
Middle West Office . CHICAGO ; . . . First National Bank Building 
Eastern Office . . . NEW YORK .... . . 81 Nassau Street 
Boston Office are . . . 1027 Old South Building 


Pacific Coast Office- . LOS ANGELES... 715 Story Building 








